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CHEVROLET 
"FIRST IN SERVICE” | 


TO AMERICA’S CAR OWNERS—TO 
AMERICA’S TRUCK OWNERS 





One out of every four cars is a Chevrolet. ...One out of every 


three trucks is a Chevrolet. . . . Your own judgment tells 
you: More people go to Chevrolet dealers for car and truck. 
service than to any other dealer organization. . . . See your 


local Chevrolet dealer for car and truck conservation service. 
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The effective use of “‘Sales-Power”’ 
istapidly shaping up as a primary 
determinant in achieving the $140- 
billion U. S. annual income* con- 
sidered necessary to avoid peace- 
time depressions. It will certainly 
be the basis on which hundreds of 
companies will fade or fail while 
others thrive and profit. 

Where does “‘Sales-Power’’ come 
from? It is the end-product of the 
accurate, adequate and pertinent 
facts that must serve as a guide in 


The 140,000,000,000 Question: 


shaping sales policies and steering 
them to success. 

The new 96-page study offered 
here has been prepared for the use 
of every businessman concerned 
with these problems. Two years in 
preparation, it is the result of an 
exhaustive research into the meth- 
ods used in generating and main- 
taining ‘‘Sales-Power”’ with greatest 
success. The combined experience 
of hundreds of leading organizations 
is represented in its 15 brief and 


"Committee for Economic Development estimate based on 1940 dollar value. 





fully illustrated chapters. 

Among its important subjects are 
methods and applications of market 
analysis, the part played by organ- 
ized facts with their analysis and 
use, the three fundamental controls 
required in modern selling, new 
sales presentation techniques, and 
other vital material. 

May we send you this study— 
““Graph-A-Matic Control for Sales 
Management” — today? Ask our 
nearest Branch Office for a copy. 
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FRUEHAUF TRAILERS 
DO IT FOR THOMPSON PRODUCTS 


Stx FRUEHAUF TRAILERS. .. working continuously 
... literally form a “conveyor belt” between the 
plants of Thompson Products, Inc., in Cleveland, 


Thompson has six factories scattered over a 
5-mile area in the industrial section of the city... 
plus the huge new Thompson Aircraft Products 
plant on the outskirts. And, with volume exceeding 
100 million dollars a year, there’s a lot of material 
to be handled ... an average of 24/2 million pounds 
a month to be exact. 


Maintaining precise schedules, the Trailers keep 
material flowing smoothly between the plants, In 
addition, they handle depot distribution of finished 
parts ... over 90% of which leave Cleveland by 
motor freight. 


Thompson officials will tell you that without the 
speed and flexibility of Trailer hauling, they could 
never have attained the record production which 
has won them the coveted Army-Navy “E”. In 
their case . .. as in thousands of others in more 
than 100 different kinds of business .. . Truck- 
Trailers are doing work that couldn’t be done as 
well, if at all, by any other method. 


on. 


World's Largest Builders of Truck-Trailers 


FRUEHAUF TRAILER COMPANY @¢ DETROIT 
Service in Principal Cities 


Say War Conds 


TRUCK-TRAILERS 
Finished parts are stacked 

on skids and loaded on a 
Fruehauf Trailer. Load weights 


range up to 16 tons... average 
about 10 tons... yet they’re pulled 






by trucks which are designed to carry 


hauls 6 skids . . . trucks alone previously carried 
only two. The second Trailer is being loaded with 
processed parts about to go to another plant for fin- 
ishing operations. The loaded bins weigh up to 1500 
pounds each ... and 22 of them ride in one Trailer. 


| only a fraction of that weight. The Truck-Trailer 








MANEUVERABILITY 
A by Asset 


To reach certain loading docks 
in the Thompson plants, the 
Trailers must squeeze up nar- 
row alleys that couldn’t be negotiated by ordinary 
trucks of considerably less capacity. Hinged-in-the- 
middle, a Truck-Trailer turris in the same radius as 
the short-wheelbase truck which pulls it. In fact, at 





one of the Thompson docks, the vehicles—measuring 


30 feet in length—completely turn around within a 
25-foot circle. This maneuverability in tight places 
also means ease of handling in congested city traffic. 





_ ——_— 


“SHUTTLE SYSTEM” 
Saves Time and 
The truck backs in with an empty 
Trailer ... “drops” it . . . then couples on 

















to a loaded Fruehauf. . . and immediately starts 
off on another trip. During loading and unloading, 
only the Trailers stand idle. The trucks are on the 
road pulling other Trailers to their destinations. 
This means fewer trucks are needed—because each 
is working constantly. And tie-ups of trucks and 
drivers, during loading and unloading, are eliminated. 
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W hat's Ahead 


SALES BATTLE COMING? 


‘Despite continued war production, man- 
scarcities and civilian goods shortages, 
many companies are already laying the 
dwork for the post-war battle of sales. 
Geared to give them the jump on less 
glert competitors, these companies are now 
busy hatching some comprehensive and de- 
ailed peacetime selling campaigns. 
“Cy Norton will bring you the inside story 
we plans in our February 1 issue, in an 









called “How To Prepare For Post- 
Sates.” Watch for it! 





MISTAKE! 

Another big feature in our February 1 
jsue finds Barney Balaban, president of 
Paramount Pictures, Inc., confessing what 
he regards as his “biggest mistake”—a_ mis- 
take, incidentally, that’s sc common as to 
go practically unnoticed by many people 
guilty of its commission. 

Balaban’s story is the twelfth in our in- 
creasingly popular series of articles on “My 
Biggest Mistake.” Other top executives will 
reveal their outstanding blunders in suc- 
ceeding issues. 















BLACK LIGHT 


Another big story in our next issue, 
“Black Magic,” presents the fascinating but 
little known facts about that modern won- 
der—ultra-violet radiation, or, as it’s more 
popularly called, “black light.” 

Authored by E. N. Moore, it reveals wide 
opportunities for post-war investors. 











OPPORTUNITY IN AVIATION 


Next issue our Opportunities department 
takes off on a down-to-earth analysis of the 
peacetime opportunities in the field of light- 
weight planes. 

What these planes will cost, who are po- 
tential customers, how to get into the busi- 
ness—these and other pertinent factors form 
the material for an absorbing and informa- 
tive story about one of aviation’s most prom- 
ising offspring. 














ON BEING AN Al BOSS 


Last issue we introduced another big new 
Forses series—“Tue Art oF BEING A Boss,” 
by Howard Stephenson. 

Backed up by a wealth of research and 
case study on the subject, author Stephenson 
continues his analysis of the traits neces- 
sary for business leadership in our next 
issue. 

If you want to know the five cardinal 
tules that should be observed in those first 
few critical weeks after you’ve been pro- 
moted to a position of responsibility—don’t 
miss the February 1 Forses. 
















HOME FRONT WARRIORS 


Without fanfare or publicity, America’s 
public vocational schools have been doing 
a bang-up war job. Watch for the engrossing 
details about these “warriors on the home 
front” in an early issue. 
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Readers Say 


TOY BUSINESS 


Regarding the article “Opportunities in 
the Toy Business” in the Dec. 15 issue: 

The article doés present very well the 
conditions and opportunities which have ex- 
isted during 1944 but, as you know, these 
conditions are almost completely opposite 
those generally existent in industry, particu- 
larly the toy industry. .. . 

The new man has had opportunities and 
has capitalized upon them, while old-line 
manufacturers were either engaged in war 
work or their plants were closed because 
of shortage of materials or manpower, ‘but 
present conditions are practically the re- 
verse of what has been the experience in 
the industry before the war, and it is ex- 
pected that in the post-war period compe- 
tition will be more intense and opportunities 
for profit will consequently decrease.— 
James L. Fri, managing director, Toy Man- 
ufacturers of the U.S. A., Inc. 





TIME TO WAKE UP 


It is really too bad that your editorial, 
“What Will 1945 Bring?” in the Jan. 1 issue, 
cannot be read by every person in this 
country. 

While the life of the country is at stake, 
Congress investigates the shortage of cig- 
arettes for civilians! 

Perhaps a few bombs here and there 
might wake up enough people so that the 
things you mention in yeur editorial would 
take second place while the war is being 
won.—P. W. Bacuus, Dayton, Ohio. 


MUST GET TOGETHER 


I congratulate you on the firm and bold 
stand you take in favor of business. If more 
publishers would dare to express themselves 
as you do we would be making more prog- 
ress in business and in national affairs. Bus- 
iness better get together and build up a 
strong front to defend its rights or soon 
we'll have no freedom in business and no 
opportunities in business or in investment. 
Keep it up.—E. J. Swanson, St. Joseph, Mo. 


SUPER-GOVERNMENT 


Permit me to commend the stand you 
have taken against the super-government im- 
posed on the American people by Petrillo 
and his organized thugs——J. R. MEapor, 
Louisville, Ky. 


FROM ENGLAND 


You are sending out a grand magazine.— 
Hersert N. Casson, London, England. 


THOROUGHLY READ 


I look forward to the days when Forses’ 
arrives. I look it over in the office and then 
take it home and, after reading the daily 
papers, read it carefully before retiring. 
Then I pass it along to some of the boys 
in the service. I like the magazine very 
much.—J. Carrott ‘SuLutvan, Baltimore, 
Md. 
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@ A HERO BECAUSE 
HE VIOLATED A LAW... 


THE WHEAT FARMER OF THE 
NORTHWEST IS BEING SHOWERED 
WITH HONORS BY THE UNITED 

NATIONS AACT OR FICTION ? 
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© SILAGE TRENCHES ovvc on 
THOUSANDS OF FARMS LAST FALL 
WERE USED AS DUMPS, FOR 

DISPOSAL OF SURPLUS FARM 
FEEDS. FACT OR FICTION ?, 
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©) FREE 1900-MILE TRIP 
ALONG AMERICAS BEST KNOWN 
MAIN STREET CAN BE ENJOYED 
RIGHT IN YOUR OWN LIVING ROOM. 

FACT OR FICTION 7? 












@ ANIMALS ARE BLOOD 


DONORS at THE STATE 
COLLEGE OF WASHINGTON. 
FACT OR FICTION ? 








ANSWERS: 


1. Fact. Northwest farmers have raised 
four miraculously huge wheat crops in 
four successive years... and experts say 
it’s a violation of the “law of probability’’! 
Northern Pacific Railway hauled 57 million 
bushels of wheat from the 1944 crop...enough 
to make nearly four billion 1-lb. loaves of 
bread for the United Nations. 


2. Fact. This new veterinary technique makes 
possible an “animal blood bank” which is 
saving much livestock on farms along the 
Main Street of the Northwest. 


3. Fiction. Countless tons of precious corn and 
grain silage is packed in these trenches, then 
covered for storage . . . an ingenious wartime 
livestock feed-conservation measure. Many 
such ideas are suggested to farmers by agricul- 
tural agents of Northern Pacific Railway. 


4. Fact. Just send for the new Fact or Fiction 
booklet ...a fascinating illustrated quiz about 
the 1900-mile Main Street of the North- 
west. 48 pages of fun and 
facts, absolutely FREE. 
Address Northern Pacific 
Railway, Room 951, St. 
Paul 1, Minnesota. 
































2-LINE 
Editorials 


To Congress: Curb wage, cost-of-living 
increases. 





First consideration must be given 
poorest-paid workers. 


Hoard nothing! 


We will win—if each of us does our 
fullest duty. 


Prefer “peace” stocks. 


No army was ever better trained than 
ours. 





Time for athletes to demonstrate their 
prowess in war-winning. 





The I.C.C. is more capable of regu. 
lating railway rates than addle-headed 
Attorney General Biddle. 












Disrupting our rail rate structure 
would court chaos, 






Mr. Byrnes: “Congress could devise a 
plan to treat the Petrillos and Averys 
alike.” It shouldn’t let Roosevelt 
thwart it. 






The Manpower Commission should 
allocate manpower. 











Henry Wallace would be a mischievous 
misfit as Secretary of Commerce. 








Stirring up strife between Uncle Sam 
and John Bull is sabotage, suicidal. 





Industry is admirably re-absorbing 
service dischargees. 


Save! 
















What can our soldiers think of safe-at- 
home squealers over rationing? 


What part is Washington prepared to 
play in re-aligning Europe—except lec- 


turing? 


Europe hasn’t forgotten how we de 
serted her after the last war. 


Hillman will finally prove to have been 
labor’s worst enemy. 


Work will win. 
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As the twig is bent, the tree’s inclined. 
And our country has always en- 
couraged the boyhood knack of making 
things — especially things that work. 
That’s one reason why America is rich 
in stories of men who could do the hard 
wartime jobs — such as the one told 
below. 


For many years before the war, 
General Motors men kept busy mak- 
ing more and better things for more 
people. They had learned through 
endless research and experiment how 
to improve the quality of these things, 
while at the same time producing 
them in large volume. 


They reduced complicated mechan- 
isms, like an automobile, to their 
simplest parts — made these parts 
exactly alike in great numbers — then 
assembled them into complete units. 


This cut time and costs so low nearly 


Every Sunday Afternoon 
GENERAL MOTORS SYMPHONY OF THE AIR~NBC Network 


4a in knowing how 


everyone could own a good car — and 
most people did. 


Bat the war brought problems that 
promised to stump even the experts 
in volume production. 


For example, the famous Oerlikon 
gun, a piece so precisely made it 
seemed that only slow handwork 
could ever duplicate it. 


But General Motors men took it on. 
They redrew blueprints from metric 
to English measure. They devised 
new machines and new methods that 
produced to ultra-precise limits. 


The production skill acquired over 
many years was quickly focused on 
this task. And soon our ships began 
to bristle with thousands of those 


quick-firers that rip dive bombers to 


pieces. 








Spitting 400 shells to the minute, 
GM-built Oerlikon guns barked 
notice to the world that American 
methods were as adaptable to making 
guns as to producing automobiles. 


This is just one wartime example out 
of many hundreds that shows how 
America is benefiting from its peace- 
time mass-production “know-how” 
and its manufacturing skill. 


Ability to make things in great num- 
bers is as useful in protecting our 
American way of life as it was in 
enriching that life before war came. 


And when total victory is won, it will 
be ready in peace to provide more 
and better things for more people. 


(TENERAL Motors 


“VICTORY IS OUR BUSINESS” 


CHEVROLET ¢ PONTIAC ¢ OLDSMOBILE 
BUICK « GADILLAC e BODY BY FISHER 
FRIGIDAIRE « GMC TRUCK AND COACH 
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In the service of AMERICA... and its RAILROADS 


WARE of the magnificent job American Railroads are doing, and aware too that THE 

WAR IS NOT YET OVER —Q.C.f? pauses for an instant in its immense task of 
producing materials for our armed forces — Pauses to SALUTE. THE RAILROADS, 
their men in maintenance, operations, and: those who man the trains. They are truly a 
potent factor in the successful waging of war. 


Q.C.f°, with sleeves rolled up, has well-laid plans for the future, for the wonder trains of 
tomorrow, and the facilities and “know how” that will help America’s Railroads attract 
and hold traffic. 


IN WAR GCF produces Combat IN PEACE QC. will again lead in 
Tanks, Shells, Bombs, Tractors, Land- Production of—Railway Passenger 


ing Mats, Minesweepers, Net Tenders Cars, Streamliners, Freight Cars, Sub- 
and many implements of War for our way Cars, Mine Cars and a variety of 
Army and Navy. other Products. 


Whatever O.C.£; Builds — Jt is Known to Build Well! 
AMERICAN CAR AND FOUNDRY COMPANY 


WEW YORK + CHICAGO + ST.LOUIS - CLEVELAND + WASHINGTON + PHILADELPHIA + PITTSBURGH © ST. PAUL + SAN FRANCISCO 
& FORBES 
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We eat. Stainless steel ! 


Food of this kind is our sole support. We live by and with it, 
sleep with it, dream about it. Thus, we have learned a great 
deal about stainless steels. Not only how to produce them, 
but how to select and how to work them! Stainless can bring 
to your product increased saleability, enduring and endearing 
beauty, strength plus lightness, and almost endless life. In 
plant equipment its resistance to corrosion means fewer shutdowns. 
Applications in the home and in industry are almost infinite. 
Let us place our specialized knowledge at your command; you will 
find it profitable to draw upon it. Just write to Rustless Iron 
and Steel Corporation, Baltimore 13, Maryland. Sales 
offices in principal cities, 
distributors everywhere. 


Producing Stainless Steels Exclusively 
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“WITH ALL THY GETTING, GET UNDERSTANDING” 


. 


Fact and Comment 


By THE EDITOR 


Our Wounded Well Cared For 


A youthful U. S. infantryman wounded in the inferno 
raging on the Western front writes, from an American hos- 
pital in Britain, a message which he asks ForBes to publish 
in order to comfort those of us at home who have stricken 
sons, husbands or other dear ones overseas—and to assure 
employees of corporations and other business concerns in- 
jerested in associates in the service. He states: 


Amidst the aches and pains, grunts and groans, pills and shots, 
there’s something I've wanted to write in the hope that you'll pub- 
lish it, since it ought to bring comfort to parents of wounded soldiers 
who read it—namely, the marvelous, personalized care hurt GI's 
receive. If I had a million bucks, I couldn’t buy or want finer treat- 
ment. I think folks at home should know that their loved ones are 
getting such care from the Army. 

Our ward has about 20 of us, mostly “litter patients”—bedbound. 
The nurses are all pleasant, friendly, and full of what Shakespeare 
called “the milk of human kindness.” They work 12 hours a day; 
but it doesn’t seem to affect their dispositions. They sure are a 
credit to the Nursing Corps and American women in general. 

The doctor is a very young fellow, but seemingly competent and 
certainly well-trained. When any of us get to hurtin’, he comes 
along and in short order straightens things out. Never seems to get 
fed up with our bellyaching. Just quietly, efficiently goes his rounds. 
I guess it’s the friendly way he does it as much as anything that 
helps cure our pains. The “ward boys” take care of our natural 
wants, and even they—plain soldiers—are to a man considerate 
guys who do their chores with a grin and a joke. 

The other patients are typical GI’s, and, despite their many serious 
injuries, they keep each other in good spirits, joking over aches and 
pains, kidding the nurses and one another all day long. 

Don’t misunderstand. It’s not paradise, for every manjack of us 
is hurt and hurtin’. We're all homesick, and 





ment by law, battling against having one law for labor and 
another for industry. 

Regardless of the immediate legal outcome, his action is 
calculated to induce Congress to remedy existing lopsided 
legislation which permits a Caesar Petrillo to defy the War 
Labor Board with impunity but brings seizure of an execu- 
tive’s company when he refuses to comply with an order 
from the same agency. It is well that the Administration’s 
jaundiced discrimination has been brought so clearly, so 
forcefully, to public attention. | 

President Roosevelt can hardly be expected to favor even- 
handed justice as between organized labor and industry in 
view of the part CIO’s Sidney Hillman played in bringing 
about his re-election. But Congress surely will take cog- 
nizance of rising public resentment against its failure to 
enact a statute to bring labor under law, against tying the 
hands of the Supreme Court in the matter of meting out 
punishment to lawless union gangs guilty of flagrant vio- 
lence, bloody racketeering. As War Mobilization Director 
James F, Byrnes sensibly declares: “Congress could devise 
a plan to treat the Petrillos and Averys alike.” It shouldn’t 
let Roosevelt thwart it. 

The Administration’s conduct is indefensible, untenable, 
un-American. 


Wall Street Is Queer 


Wall Street is unpredictable. The stock market reached 
its highest level in several years at mid- 





the days are interminably long, the nights 
too often a nightmare. That, after all, is to 
be expected, But it’s these other good things 
I want you to publish. I know all the “offi- 


Wage Questionnaire 


year when the Allies’ forces were over- 
running France. It again bounded up- 
wards when General MacArthur in- 








cial publicity” raves about the care Ameri- 
can soldiers get; but most of us are cynics 
about official publicity, and I thought it 
would make many parents deeply happy to 
know that actually their boys are getting 
such fine care. 

This whole hospital unit, in its operation, 
its personnel and its patients, makes one 
deeply grateful, humbly proud to be an 
American soldier. 


Gratifying. Yes; profoundly gratify- 
ing. 


Sewell Avery's Action 


Many think otherwise but I, for one, 
cannot but feel that Sewell Avery, head 
of Montgomery Ward, has rendered 
this democracy incalculable service by 
standing up courageously for govern- 
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Two incalculably important 
economic questions facing 
America are: 

Is it feasible and sound, as 
favored by President Roose- 
velt, to adopt legislation en- 
forcing payment of 48 hours’ 
wages for 40 hours’ work 
after the war ends. | 

Is a “guaranteed annual 
wage” feasible and sound for 
American industries? 

ForBEs is sending a ques- 
tionnaire on these two prob- 
lems to a number of corpora- 
tion heads, small business 
owners, labor leaders. Their 
replies and reasons therefor 
will appear later. 








vaded the Philippines. Then, contrari- 
wise, it soared to new heights in De- 
cember when Germany launched her 
terrific counter attacks. 

The fact is that, manifestly, there 
are two schools of thought in the finan- 
cial world: One regards the prospects 
of early victory over Germany as bull- 
ish; the other regards prospects of 
prolonged warfare as bullish. This 
writer, trained from youth to attach 
more importance to long-term than to 
short-term influences, has never wav- 
ered in his conviction that peace is 
infinitely preferable to war, that shock- 
ing destruction of wealth is bearish, 
peaceful upbuilding of wealth bullish. 

Indisputably, some stocks stand to 
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benefit from prolongation of warfare, But far more others 


stand to benefit from the advent of peace. Transcending all , 


financial, stock market considerations is the realization that 
peace would end the unconscionable drenching of the earth 
with blood, would relieve the minds of many millions of 
parents, husbands, relatives, of those hourly exposed to pri- 
vation, danger, death. How utterly unimportant is an in- 
crease or decrease in the market value of this, that or the 
next stock in contrast with having our loved ones back home 
after having freed mankind, civilization, from tyranny, serf- 
dom, slavery. 
Peace justifying pessimism? NO! A million times NO! 
* 
Good public relations are won by 
good company manners. 
* 


What Has ‘No Strike’ Pledge Meant? 


How has unionized labor’s “No Strike” pledge been ful- 
filled? The Bureau of Labor, consistently seeking to be- 
little work stoppages, reports 375 strikes during November, 
involving 200,000 wage earners and 710,000 idle man-days. 
October witnessed 440 strikes, 220,000 workers, 690,000 
man-days of idleness. December brought quite a flood of 
labor troubles crippling war production. A few sample 
newspaper headlines: 


REFUSE TO LOAD SHIPS 


Agua Strikes Siren Heaese ee ; 
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LNT STBBL RSE Heavily for Strike 


Now that our soldiers on the Western Front are suffering 
such ghastly casualties and that our Washington authorities 
are acutely alarmed over prospective shortage of direly- 
needed materiel, will labor leaders prove more capable of 
keeping their dues-paying members at work? The rest of 
us are being subjected, rightly, to peremptory decrees and 
directives from Washington, subjected to new curbs and 
scarcities. But too many wage earners shielded by unions 
manifestly continue to do as they please. 

How long, Oh Lord, how long? 


NE UNION 


CTRIVE 





War-Winning More Vital Than Sports 


In view of the way things have been going on the Weg. 
ern Front, Washington does well to ban horse-racing, with 
all the gambling, absorption of manpower, transportation, 
use of gasoline, clogging of telephone and telegraph facil. 
ties it entails. Other sports and everything else militating 
against war-winning should also be promptly suspended, 
Victory should, must be everybody’s primary business, To 
speed victory, more manpower has become essential. The 
place of every able-bodied athlete is in the armed service, 
not on any play field. The vast amount of money spent on 
sports—a billion dollars was gambled on horse-racing in 
New York State alone during the last five years—could 
more appropriately be used for more constructive purposes, 
including buying of war bonds. Every responsible citizen 
will wholeheartedly endorse every action the authorities 
take to subordinate sport to speeding ending of the war, 

* 
The shortest path to success is 
the straight path. 
7 


Right motives keep one from going 
far wrong. 
* 


Group Insurance, Happily, Expands 


Stockholders differ sharply on the fairness of seizing a 
slice of the profits of the companies they own to pay five- 
figure bonuses, five-figure pensions to the highest-salaried 
executives. But this writer, although inundated with com- 
plaints on that score, has never once received an objection 
to the establishment of group insurance for employees, 
whether paid wholly or partly by the company. Happily, 
this form of protection for workers’ families is expanding 
impressively. 

Under group insurance, employees are insured without 
being subjected to passing physical examination. The cost 
is very much lower than for ordinary (individual) life in- 
surance. Thus millions of ordinary workers, women as well 
as men, obtain the invaluable benefits of insurance protec- 
tion which many of them otherwise would not enjoy. 

Today no fewer than 15,500,000 employees are covered 
by group insurance, to the enormous total of $25,800,000, 
000. The increase last year reached $1,800,000,000. It is 
also gratifying to know that other forms of employee pro- 
tection are increasing, such as accident, sickness, hospital, 
old-age insurance and group annuities providing retirement 
income. 

This country, fortunately, does more than any other to 
care for workers during both their years of employment 
and retirement. The utmost vigilance must be exercised, 
however, against running riot in enacting social legislation 
so costly that it would lead ultimately to economic disaster. 

* 


Shouldn’t we all try to learn 
soldierly qualities? 
* 


No big problems, no, big pay. 
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To 
‘he 
ce, 
on Here's a true story of two generations. Smith*, the 
2 father, started business in a small prairie town back in 
ild 1869. Shod horses and oxen, repaired wagons for 
vs settlers and sharpened knives for Indians. Today, under 
in the active management of the son and with over eighty 
_ employees, this enterprise has become one of the best- 

known and most successful automobile businesses in 

the Missouri Valley. 
7 a Seger . eee Sens } me 
ve- “Smith” taught his son the blacksmith trade 
ed and took him right into the business at an 

early age. Schooled him in simple business 
m- principles, and the two of them made a host 
on of friends as the community grew to be an 
important trading center. 

es, 
ly, 
ng Here’s their original shop with a group of early ‘ 

helpers hired as the business expanded. For si 

“Smith & Son” had begun building wagons % 
ut and carriages long before : a 
ast folks dreamed of owning 
automobiles. Forty-six ee 
> years ago, they built the i iH! | i ly 
ell center two-sto waeing in aE ee at 
“ pictured at right. a, Ie Sa 

LR pa ads YS ery Si) 1 
ed = st eli os ; A My Sal 
0,- 
is , When the first automobiles ap- 
0 Here is another example of men getting ahead, appl orn Lager tharesse p tion so 
al, growing with a community. In the busy peacetime to long, more room was needed; so in 5904 ad 
- come, the automobile business should continue to offer iat Rea ge corner, building. Bver 

opportunities for alert, ambitious men who believe dealers and present plans contemplate still 
to . further expansion. 

that everyone should have the right to progress as far 

nt . . . . . . * “Smith” is not’ the family name. However, 
d, as his beliefs, desires and industriousness can take him. the facts told here anonymously are a 


matter of actual record in the files of Chrysler 
on You'll Enjoy Major Bowes, Thursdays, 9 P.M., E.W.T., CBS Network Corporation. 
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Television Looks 


to the Future 


All set and ready to go, 


vast opportunities are 


just above the horizon 


ELEVISION, though scarcely out 
T its infancy, now promises to 

become a tremendous medium for 
education, entertainment and even em- 
ployment in post-war America. And 
it has already been ‘perfected to a 
point where it’s commercially practi- 
cal. When the Federal Communica- 
tions Commission fixes the rules for 
transmission standards, manufacturers 
will be safe to proceed with their plans 
to supply America with television sets 
at reasonable cost. 

A nucleus for television has existed 
since before the war. There are nine 
television stations in five U. S. cities. 
New York has three, Philadelphia and 
Chicago two each, and Schenectady 
and Los Angeles one each. And the 
latest report from the FCC shows some 
four score applications on file for sta- 
tions to be erected as soon as condi- 
tions permit. Due to characteristics 
of transmission, however, a consider- 
able construction program is still to be 
completed before television will be na- 
tionwide. 


TELEVISION BY CABLE 


Programs may be carried by coaxial 
cable from station to station or by 
ultra-high frequency radio beams 
from point to point. The coaxial 
cable really is a pair of cables, each 
consisting of a copper tube the size 
of an ordinary pencil, in the center of 
which runs an insulated copper wire 
of pencil-lead thickness. A develop- 
ment of the telephone laboratory, it 
can accommodate 480 simultaneous 
telephone calls per pair. At the pres- 
ent time there are about 90 miles of 
such cable between New York and 
Philadelphia and 200 miles between 
Minneapolis, Minn., and Stevens Point, 
Wis. 


Television programs may be trans- 
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NBC Photo 


Preview for peace: Setting the stage for a televised style show 


mitted through the coaxial cable simul- 
taneously with telephone calls, although 
with a considerable reduction in the 
number of the latter. The A. T. & T., 
in fact, is ready to install 6,000 to 
7,000 miles of coaxial cable in the 
five-year period following the war, 
beginning with an Eastern system 
from Boston to Charlotte, N. C., a 
Midwest system spreading from Chi- 
cago and a Pacific system originating 
in Los Angeles and San Francisco. 
Gradually, these systems will be con- 
nected, providing complete national 
coverage. Transmission by relay sta- 
tions will necessitate the erection of 
automatic pick-up and transmission 
towers, located 20 to 60 miles apart. 
Whichever system is used, it means 
considerable time before a national 
hook-up can be effected. 

There is, however, no reason to fear 
that television will not have a sufficient 
audience to be commercially practical 
long before nationwide service is a 
reality. Various surveys have already 
shown a tremendous interest on the 
part of the public, with television even 
being favored over a post-war auto- 
mobile, The nine stations now operat- 


ing reach an area inhabitated by ap- 
proximately 27,000,000 people in about 
7,000,000 homes. Although only a 
small percentage of these now have 
television receivers—in the New York 
area there are only about 5,000 sets— 
the huge potentialities are easily real- 
ized, With the number of applications 
for’ post-war stations approaching 100, 


General Electric estimates that tele: - 


vision will have a potential audience 
of 67,000,000 people within five years 
after the war. 

Public faith in television will give 
the industry the impetus it needs to 
start the ball rolling. This faith will be 
justified by the prices tentatively an- 
nounced by leading manufacturers. 
General Electric foresees the placing 
of good receivers on the market at 
from $200 to $300, when material and 
labor are obtainable. Receivers natu- 
rally will vary in quality and perform- 
ance just as radio receivers do. There 
are basically two types of television re- 
ceivers: The so-called “direct image” 
type, which shows the telecast picture 
right in the set itself, and the projec- 
tion type, which projects the image on 
a screen some distance from the set. 


FORBES 
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The “direct view” receivers are the 
counterpart of the lower-priced radios, 
and Thomas Joyce, vice-president of 
RCA, states that low-priced models 
may sell for as little as $50, These fig- 
yres, of course, refer to receivers em- 
bodying only television reception, with 
none of the extra features like FM, 
facsimile reception or phonograph 
combination included. 

Since television signals as yet are 
Jimited to a radius of about 50 miles, 
it follows that a great number of tele- 
vision stations will be required—to 

ide adequate service. The major 
companies within the industry are now 
qecepting priority reservations for 
post-war delivery of telecasting equip- 
ment, on the basis of first come, first 
served. For the prospective television 
station owner, there are various possi- 
bilities to consider, depending on the 
scope of service to be rendered. A 
film studio for telecasting motion pic- 
tures, equipment for. picking up “spot 
news,” local events, etc., and a live 
talent studio for producing original 
programs will comprise the elements 
necessary for complete television ser- 
vice, Any one or any combination of 
these branches of service may’ of 
course be utilized as a beginning, but 
it is quite likely that competition will 
force an expansion before long, so thai 
the saving in initial investment will be 
short-lived. Motion pictures will doubt- 
less play an important part in the tele- 
vised program, just as the phonograph 
record does in the radio program, and 
the greater number of stations will 
probably start with this service after 
the war. 


COST OF STATION: $260,000 


Du Mont Laboratories estimate that 
a complete television station will cost 
about $260,000, based on pre-war 
prices and with reservations for local 
conditions and existing facilities. A 


‘breakdown of equipment cost reveals 


that about $75,000 could be deducted 
from this price if only a film studio is 
used, supplying programs from motion 
picture film. The chances of success 
for a local television station, however, 
will no doubt be better .if equipment 
for field pick-up is included, providing 
home entertainment through local 
events such as parades, sports events, 
dedications, style shows, county fairs, 
beauty contests, etc. Equipment for 
supplying this service may be obtained 
for slightly more than $40,000. 


The equipment cost of a live talent 
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studio amounts to only $36,000, but 
this branch of television service never- 
theless will be the costliest. With the 
complete program staged before the 
television (iconoscope) cameras, the 
operating cost of a live talent studio 
may be enormous. All the preparations 
connected with producing a stage show 
must be reckoned, plus the extra ex- 
pense involved in televising it. But 
considering the ingenuity of Ameri- 
can industry in overcoming obstacles, 
it’s quite conceivable that means will 
be found to bring down the operating 
cost of the live talent studio; for in- 
stance, by supplying traveling troupes 
of actors and actresses to stations 
which cannot stand the expense of 
producing their own show. Relaying 
programs will of course also split the 
cost per station. 

These programs naturally are what 
we expect as tops in television enter- 
tainment. In the commercial field, live 
talent programs may be produced with- 
out the expense of a complete cast. The 
local department store will have an un- 
surpassed show window in every home 
that has a television receiver. Special 
sales will draw a gratifying response 
when articles can be shown and their 
uses demonstrated to the housewife. 

Industry officials predict that retail 
stores throughout the country will 
probably become important users of 
television. Already, in fact, at least 
four prominent stores have sought 
construction permits from the FCC— 
Abraham & Straus and Bloomingdale 
Brothers of New York City, William 
Filene’s Sons Co., Boston, and Maison 
Blanche, New Orleans. 

These stores contemplate installing 
television receivers in store soda foun- 
tains and lounges, for example, where 
patrons might view a style show tele- 
cast from some other section of the 
store. 





Televised college courses, predicted 
back in 1880, may soon be a reality 


And any particular sales argument 
may be expected to meet Mr. America 
while lunching in a restaurant or wait- 
ing for the 5:30 express. 

The. television industry will prove 
of major importance in post-war em- 
ployment. Not only on the production 
end of the mechanical equipment will 
there be thousands of opportunities, 
but also in the various fields connected 
with staging a television program. 
With the multitude of trades necessary 
for this there will be new techniques 
created, for television is a new art. 
New talents will develop, and it may 
even be expected that a new style in 
home furnishings will appear, to pro- 
vide the most suitable arrangement for 
the television receiver. 

The servicing of sets will be in safe 
hands, With thousands of Uncle Sam’s 
soldiers trained in electronics, there is 
a tremendous staff of experts at hand, 
who, with a short post-graduate course, 
will be right at home in this field. 


FOR SCHOOLS, TOO 


That the importance of television is 
being readily realized is evidenced by 
the fact that in several large cities the 
Board of Education has an application 
on file for a television station. It may 
not be long before mother can follow 
part of her youngster’s education right 
in her own living room. For the far- 
sighted enterpriser television is a 
“natural.” The various ways it can be 
utilized to serve even a relatively small 
community make it an unusual pros- 
pect for sound investment. Information 
about applications is easily obtained— 
from the FCC or any of the firms sup- 
plying the mechanical equipment. 

As television now stands it has given 
only a hint of what is in store in the 
future. New inventions are constantly 
appearing. One of the latest is the re- 
ported development of a process which 
makes it possible to transmit television 
programs over ordinary telephone 
wires. This would eliminate the costly 
coaxial cable and practically make tele- 
vision nationwide over-night. And the 
same inventor also has a method for 
recording television programs in the 
same manner as sound programs are 
now transcribed. 

[For further material on the subject 
of television’s peacetime prospects, see 
“Opportunities in Post-War Radio and 
Television,” ForsBes; February 15, 
1943—page 18; and “The Outlook for 
Motion Pictures,” Forses, September 
1, 1944—page 13.] 





The Outlook for Full 
Employment Plans 


Will England's program 
work over here? Or are 
there pitfalls ahead? 


industrial system has been the 

recurrent periods of mass un- 
employment that have been common 
to every. industrial country. Today, in 
both England and the U. S., steps are 
being taken to wipe out this periodic 
blot by formulating plans for full post- 
war employment. Whereas Great Brit- 
ain’s plan places the responsibility on 
government, labor and management 
alike, the U. S. plan—as embodied in 
the Full Employment Act of 1945, 
which Senator Murray of Montana is 
introducing before the new Congress 
—seems'to place a major part of the 
responsibility on the Government. 


INSPIRED BY ENGLAND? 


As Senator Murray frankly admits 
that although his measure embraces 
“a new approach” to the problem, 
there has not “been sufficient time to 
make a complete study,” it may not 
be amiss to examine the British plans, 
which are not only in detail but have 
obviously inspired considerable por- 
tions of the Murray bill. 

Employment may decline princi- 
pally due to three factors: (1) The 
seasonal or human element; (2) tech- 
nological changes; (3) cyclical move- 
ments (i.e., trade depressions). Loss 
of unemployment due to seasons or to 
the human factor is sometimes referred 
to as normal. This type will occur as 
long as the earth continues to have 
climate or human beings continue to 
have temperaments that make them 
crave a change. 

The loss of employment due to tech- 
nological improvements is becoming 
progressively more extensive with the 
acceleration of scientific inventions 
and discoveries. The British Govern- 
ment boldly admits that it may not be 
the worker’s own fault if he finds him- 


self unable to extricate himself from 


Or: of the darkest blots on our 
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the consequences arising from the 
perfection of some new machine that 
makes his old job obsolete. 

Under the British plan for maintain- 


ing full employment such a worker, ~ 


as soon as it is evident that his old 
industry can’t employ him, will be 
trained for a new job where his new- 
found skill can again become ‘produc- 
tive. To be able to carry out such a 
policy, the Government insists that the 
worker accept two principles, both al- 
most revolutionary: (1) The mobility 
of his labor; (2) the willingness to 
undergo training. Whether U. S. labor 
would accept similar principles is high- 
ly problematical. 

The new job, for which the worker, 
displaced by technological improve- 
ments, may have been trained for, is 
quite likely to be in a locality other 
than that of his old job. He must be 
prepared to move there. The Govern- 
ment will pay for his training and the 
costs of his removal. It considers this 
more economical in the long run than 
keeping him idle for life on the dole. 

The third type, loss of employment 
due to cyclical movements, is the one 
that the British plans are more espe- 
cially aimed at. The other two are un- 
avoidable. All the Government can do 
is alleviate their effects. But the loss 
of employment from variations in the 
trade cycle is assumed to be due to 
causes that can be controlled, if not 
eliminated. 


SLUMP ANTICIPATED 


The premise is accepted that cyclical 
unemployment sets in when the com- 
munity, for one reason or another, 
ceases to buy the whole of the output 
which it is capable of producing. 

The British plans for combatting 
cyclical unemployment are therefore 
aimed at maintaining a stable standard 
of expenditure. The ideal is to antici- 
pate a slump in total expenditure. If 
this can’t be done, then steps must be 
taken to restore it at the earliest pos- 
sible moment. There may be various 
reasons for a decline in total expendi- 
ture by the community. It may be, due 


to a drop in the consumption of cop. 
sumers’ goods or of capital goods, 
As regards consumers’ goods, it js 
realized that if prices get too high, 
buying is discouraged. This may be 
due to excessive labor costs or to re. 
strictive practices by management. The 


. Government is impartial in its wam. 


ings to both: “If we are to operate 
with success a policy for maintaining 
a high and stable employment it will 
be essential that employers and work. 
ers should exercise moderation in 
wage matters. . .. Wage rates must be 
related to increased productivity. . . , 
Employers also must seek in larger 
output rather than higher prices the 
rewards of enterprise and good man- 
agement.” 


FIVE-YEAR PLAN 


If a drop occurs in the demand for 
capital goods from private industry, 
then public bodies, whether municipal- 
ities or larger governmental units, 
should be prepared, says the Govern- 
ment, to put into effect programs of 
public works. All public bodies are 
expected to have on hand such pro- 
grams on a five-year budget plan. They 
will, however, be put into effect only 
to take up the slack when demand for 
capital goods from private sources 
threatens to precipitate a slump in em- 
ployment. 

The keystone of the British plan is 
a small statistical staff which will have 
the power to demand in confidence 
from business and industry data that 
will enable an appraisal of the future 
course of business. The various gov- 
ernmental departments, after evaluat: 
ing the data presented, will take what- 
ever appropriate action is considered 
necessary to prevent a depression, with 
its resultant loss in employment. 

In the U. S., many members of both 
industry and labor fear the Murray 
bill may mean an extension of govern- 
ment control over private enterprise, 
plus an unwarranted interference with 
the freedom of the individual. Thus, 
U. S: full employment plans seem to 
be heading for trouble. 
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i Miraties Frorii Natural Gas 





>On- 


Through the magic of the test tube, it's laying the 


basis for a great and fabulously rich new industry 


half of all the natural gas pro- 
duced by oil well drillers in this 


| Nis so very many years ago about 


By VERNON E. BRINK 





“baking” them in furnaces containing 
Endogas, a Westinghouse product. 
Gas also helps process food, fabricate 


sh yountry went to waste. Except for aluminum, forge projectiles, form 
be heating purposes and as a base for glass, harden armor plate and car- 
‘ making a relatively small amount of tridge cases, temper instrument mech- 
The gasoline, no one knew what else to anisms, heat rivets and fire ceramic 
sa do with it. Today, however, conserva- kilns for china. 
ale tion is the order of the day. After _ With the war speeding up advances 
ing years of painstaking and often heart- in gas chemistry at a breath-taking 
will breaking experimentation, the chemist rate, chemists believe they have only 
i has now managed to break down the scratched the surface of their science. 
in mystifying structure of natural gas. They foresee the end of the war as 
he From that discovery a whole new in- starting an avalanche of achievements 
| dustry is arising, a fabulously rich in- that will make this a better world to 
am dustry that may yet make the chemis- live in. Plastics, solvents, lubricants, 
the try-built coal-tar industry look like a creams, lotions, medicinal preparations 
a: pygmy by comparison. —all these and many other necessities 
To the layman who thinks of this “— Sone ppt omar ee Endogas, are available now from natural gas 
gas as a colorless, inflammable sub- rT eee none hydrocarbons, and in the post-war 
stance that cooks his coffee or keeps source would give us a rubber output years even the farmer may use gas 
fon him warm in Winter, this prediction some five times that consumed in nor- on his fields, for it’s already been 
ry, may sound fantastic. But to the chem- _—mal times. proved that ethylene actually acceler- 
val. ist, who thinks of it as just so many In the United States today are more _ates the ripening of citrus fruits. But 
its, hydrocarbon molecules—the same as than 25,000 trucks, buses, tractors and = spectacular as these derivations may 
> those found in petroleum or coal—it’s —_ power shovels which burn compressed _ be, perhaps the greatest contribution 
of a goal already in sight. Says Dr. Gus- butane and propane. One company of gas chemistry lies still farther ahead, 
ie tav Egloff of Universal Oil Produc- uses liquefied butane for freezing fruits | when our oil wells run dry. Geologists 
= tions: “If one starts with natural gas, | and meats and for powering the truck _ say that our supplies of domestic crude 
ey all the known synthetic products that after refrigeration has taken place. oil will be virtually exhausted within 
ily man has developed in organic chemis- | Propane, because of its high octane the next few decades. What will our 
baw try can be derived—and there are value, has been suggested as a fuel for =—‘ motorized civilization do.then? 
es over 500,000 different ones.” breaking in aviation engines on the 
as test block, saving the 100-octane liquid SAS THe ene 
VITAL TO WAR fuels for powering fighter, bomber and Some experts say that gasoline will 
ts The hydrocarbons present in natural _ cargo planes. be extracted from coal or shale oil. 
a. gas now fight the war in innumerable Ethane combined with oxygen pro- Gas chemists claim this won’t be nec- 
08 ways. Probably the most powerful ex- _ duces the purest kind of alcohol. From _— essary, that natural gas can supply us 
sat plosive known is produced by nitrating _it comes ethylene glycol, better known _— with gasoline for 25 to 30 years to 
Te methane gas. Called tetranitromethane, as “Prestone,” an anti-freeze used in | come. What’s more, they say that gas- 
ak it is extremely difficult to handle. Some —_ automobile radiators. Ethylene, anoth- _oline from coal would cost 16 to 18 
» 20 years ago, for instance, ten grams _er natural gas product, goes into the _— cents a gallon; gasoline from natural 
at: of this tongue-twister was touched off | manufacture of thiakol and other syn- _—gas from 9 to 12 cents. 
ed in a Swiss laboratory. It killed 10 thetic rubbers. Used as an anaesthesia Right now about 97% of all natural 
th men, injured 20, and almost demol- in field hospitals, it acts quickly, in- | gas consumed in this country goes for 
ished the building. ducing a deep slumber devoid of the _ heating purposes, for fueling America’s 
th Butane, propane and ethane com- post-operative dangers of nausea and homes, 8,000,000 of its gas ranges, 
ay prise the other three best-known hydro- _— pneumonia. and. thousands of industrial installa- 
hed carbons found in natural gas. From Equally important are the ever- _ tions. In the years ahead this propor- 
, butane comes butadiene, that much- widening uses to which the heating tion will shift, as more and more gas 
th publicized basic ingredient for most power of natural gas is being put in _ serves other needs. The war, with its 
"i of our synthetic rubber. Experts say the factory. Steel parts for plane en- | tremendous impetus toward produc- 
to that the volume of butadiene that gines are now toughened to at least _ tion of synthetics, has started the trend. 


could be made annually from this 
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double their former life expectancy by 


Peacetime will see new uses unfold. 
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Man With an Itch 





Burlington Brass Works’ chairman of the board has had it all 
his life—the itch to overcome obstacles and come out on top 


OR more than half a century 

George Harper’s person has been 

tenanted by an instinctive itch— 
in his own words, “the itch to override 
obstacles and come out on top.” 

Burlington Brass Works’ Chairman 
of the Board was a boy of 16 when 
first visited by his self-styled itch. 
Drowsing in a niche behind the kitch- 
en range one night, where he had crept 
to warm himself, young George was 
awakened by voices. 

“Henry’s outgrown his shoes again,” 
his mother was saying, “and I can’t 
patch Lillian’s dress any more. Do you 
suppose by Saturday—?” 

“IT don’t know,” came his father’s 
tired reply. “With so many mouths to 
feed, I can’t seem to catch up on 
their clothes.” 

“So many mouths to feed!” Haunt- 
ing words, these, returning again and 
again to trouble the unintentional 
eavesdropper. “Why?” he wondered. 
There was nothing he could do, and 
yet—. An idea burst in his brain. He 
would run away. One less mouth to 
feed. A few nights later he was clam- 
bering into an empty box-car as the 
local freight pulled out. 


FUN IN SELLING 


Harper’s role for the next few years 
was that of journeyman tourist, the 
accommodations being somewhat on 
the minus side of first class. Work, 
meals, sleep—he took them where he 
found them. Later, in the sales de- 
partment of a plumbing goods manu- 
facturer, he unearthed an asset which 
up to then hadn’t appeared on his per- 
sonal inventory. He was a salesman! 
Making friends, making up buyers’ 
minds for them—it was all so much 
fun, somehow it seemed almost wrong 
to accept pay for it. And Pullman 
berths represented a distinct improve- 
ment over box-car rods. Harper loved 
it. The spontaneous ease with which 


he met his customers and prospects 


soon asserted itself in his sales. After 
two years on the road, he was made 
sales manager. Later, assailed by the 
urge to go into business for himself, 


By JAMES ABELL WRIGHT 


he established a sales agency in Chi- 
cago, handling essentially the same 
type of merchandise—plumbing hard- 
ware and accessories, and maintaining 
the contacts he had developed so suc- 
cessfully in his initial sales experience. 

One of his sources was an infant 
enterprise, the Burlington Brass Works, 
manufacturers of plumbing fixtures. 
Established in 1902, the firm had thus 
far succeeded in avoiding success, due 
not so much to a deficit in the quality 
of its products as to a surplus of rule- 
of-thumb method in the plant. The 
cost department, for example, oper- 
ated on the principle that if Jones 
could make a particular fitting for $5, 
Burlington could turn it out for $2.50 
—a system frequently attended with 
discouraging annual statements, to say 
nothing of sheriff's sales. 


FROM SALESMAN TO MANAGER 


Shortly after setting up as a manu- 
facturer’s agent, Harper visited the 
company. While there he was given 
samples of two new fittings, both of 
which were to sell at the same price. 
He fumed. 

“How in blazes can you make a 
mistake like that?” he demanded. 
“Look—this casting has a core. It 
ought to cost twice as much as the 
other.” 

“Suppose you worry about the 
sales,” he was told, “and let us handle 
the costs.” 

Harper grinned as he recalled the 
incident. “So that’s just what I did,” 
he continued, “worried about the sales. 
I went to work with those two sam- 
ples, especially the fancy one, and sold 
it high, wide and handsome. I have 
just enough cussedness in me to enjoy 
thinking it was my sales of that num- 
ber which finally broke the camel’s 
back. Anyhow, I was a contributing 
factor.” 

Soon afterwards he paid the Brass 
Works another visit, this time at the 
invitation of the management. There 
were a few items which they wished to 
discuss with him. Item 1: The com- 
pany was $65,000 in the red. Item 2: 


There were a number of weak spots 
in personnel. Item 3: Average annual 
volume was only about $60,000. Item 
4: The payroll consisted of about 30 
souls. Item 5: Did he, George Harper, 
care to become a part of this happy 
picture? Would he, in a word, consent 
to be drafted as the new general man. 
ager? 


INTRIGUED BY OBSTACLES 


Harper hesitated. “The obstacles 
won me over,” he says, “the exhilara- 
tion involved in playing the long shot.” 

His first official act was to call a 
meeting of department heads. “I might 
as well confess now,” he told them, 
“that what I know about running this 
business is exactly nothing. I’ve sold 
brass goods, yes, but never made any. 
If you never saw a babe in the woods, 
you're looking at one right now. Re- 
member one thing, though—we’re all 
in the woods. Maybe, working togeth- 
er, we can find our way out. Maybe 
not. It’s too early to make promises. 
Six months from now we all may be 
sitting in employment offices, and that 
includes me. Without your help, we 
may as well start job hunting right 
now.” 

The first day in his new office Har- 
per’s eye was caught by an array of 
push buttons on his desk. He inquired 
about them. One, he was told, was for 
summoning the shop superintendent. 
Another for his secretary, a third for 
the cost accountant, etc. Harper stud- 
ied them. “Hm—if I press them all at 
once, the plant quits running, doesn’t 
it?” he said acidly. Well, they hadn’t 
thought about it in just that way. With 
one sweep of his hand Harper ripped 
out the entire system. “Until my time 
gets to be more valuable than it is 
right now, we'll get along without the 
bells,” he said. “If I need the shop 
superintendent, I'll go hunt him up 
myself.” 

He saw that before many improve- 
ments could be made, it would be nec- 
essary to find out what made the clock 
tick, or rather, what kept it from tick- 

(Continued on page 37) 
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Immerse any rusty nail in a 
small quantity of Cities Service 

Rust Remover. If badly rusted, allow 
to remain for several minutes. You can 
actually see the rust dissolve. 


CITIES SERVICE RUST REMOVER has 
been tested for four years throughout a small, 
highly industrialized area in the East, where it 


has earned a unique reputation for performance. 
RUST REMOVER is a clean, clear liquid, prac- 





tically odorless, non-inflammable, easily applied, 
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CITIES SERVICE OIL COMPANY 


CHICAGO 


NEW YORK 
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What to do about Rust? 








See thie Real 





Remove nail and wipe dry with cloth 
or tissue. Note the complete absence 
of rust and the way the original surface 
reappears. 


and harmless to handle by those not allergic to 
specific chemicals. It is fast-acting, and, although 
heating somewhat accelerates results, general 
application is recommended at normal temper- 
ature (60°-90°F.). RUST REMOVER is effective 
on chromium, copper, aluminum, steel and iron. 


See a Free Demonstration of Rust 
Remover on Your Own Equipment. 


(Available only in Cities Service marketing 
territory EAST of the Rockies.) 


MAIL THIS COUPON TODAY! | = 





4 CITIES SERVICE OIL COMPANY 
4 Room 181 
“4 Sixty Wall Tower, New York 5, New York 


: 4 Gentlemen: I'd like to teste RuST REMOVER on 
my own equipment FREE OF CHARGE. Send 
me details. 
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The Art of Being a Boss 
2. Background 





This is the second in a series 
of stories on the characteristics 
required for business leader- 
ship. Next issue: Transition. 











gauged according to how well 

you take advantage of the good, 
sound experience of the past. The new 
boss who wants to clean house and 
then start from scratch, to set up new 
performance records without regard 
for the background, is likely to delude 
himself. 

An excellent first rule, on being ap- 
pointed to a position in charge of-the 
work of others, is to keep your prede- 
cessor in mind. His work belongs to the 
past. It forms a background against 
which yours should stand out, either 
in harmony or in contrast. 


em success as a boss may be 


DILIGENCE NEEDED 


No matter what mistakes your pred- 
ecessor may have made, he could not 
have been a total loss, else he never 
would have been selected in the first 
place for his responsible position. If 
he has been advanced in the organiza- 
tion, you may be sure this reward 
came because of merit of one sort or 
another. The examples of executives 
being “kicked upstairs” because they 
fail are apt to be largely fiction. 

Inevitably, in time, you will be per- 


sonally compared with your predeces- - 


sor, no matter what new role he has 
taken. He has left a shadow behind 
him. He is not forgotten. Performance 
will be judged and so will personality. 
He has set a standard of some sort, 
and you will be measured in relation 
to it. 

The heads of great industries are 
seldom willing to discard those whose 
places they take. The president of one 
large corporation bitterly fought the 
decision of his directors, who con- 
cluded, in spite of his strenuous ob- 
jection, that he ought to be replaced 
by a younger, more energetic man. 
Fortunately, the successor they chose 


By HOWARD STEPHENSON 


was not puffed up with his own im- 
importance. 

“IT have only one condition to 
make,” he told the directors, in the 
presence of the resentful man who was 
being forced to step down. “I insist 
on Mr. X (his predecessor) serving as 


chairman of our board. This company - 


still needs his wisdom.” 

By tact and diplomacy he turned an 
enemy into an ally, and convinced his 
board that he could handle personal 
problems objectively. 

The man who can act with judg- 
ment unclouded by emotion proves his 
right to be the boss. Don’t underesti- 
mate the influence your predecessor 
may still have on the staff, the trade 
and the general public. If he remains 
in the organization, to serve as your 
subordinate, he may succumb to the 
temptation to play the part of the 
unappreciated victim of. circumstance. 
All of us find comfort at times in self- 
pity. All too few are above “trouble- 
making” in an organization. If your 
predecessor has complaints to make, 
therefore, he’ll find ready listeners. 

Knowing this, realizing your new 
power, perhaps, to hire and fire, you 
have an opportunity—which you 
should welcome—to exercise restraint. 
You can well afford many concessions 
to the hurt ego of the man who has 
been passed by, for a reasonable peri- 
od, while time gets in its healing work. 


MAKE YOUR OWN DECISIONS 


But having handled the emotional 
problem of your predecessor—or of 
some other person who needed careful 
handling at the start—go right on 
from there. Don’t form the habit of 
depending on him when you must 
make a decision. If you do, you are 
lost. 

Your superiors, your staff, the out- 
siders who know of your appointment 
as boss, all expect you to strike out 
on new paths, to develop possibilities 
which your predecessor, for one rea- 
son or another, passed up. 

“Go ahead, Jim, make a few mis- 
takes of your own,” a newly-appointed 


managing editor was told by the head 
of his newspaper chain. The youthful 
editor was puzzled at first, for he had 
been chosen for his executive post be- 
cause of his reputation for accuracy, 
But the shrewd owner was simply 
leading him to make decisions of his 
own, knowing full well that all of them 
couldn’t be right. He was counting on 
the law of averages. He thought well 
of the editor’s judgment and expected 
most of his mistakes to be minor. 

Caution is a virtue in a boss, but 
timidity is a vice he can not afford, 
He must be ready to “make mistakes 
of his own.” But there’s a vast differ. 
ence between mistakes in fact and in 
judgment. A boss is always expected 
to get his facts right. That is a matter 
of routine. Chiefly, however, he’s ex- 
pected to produce results. Soon after 
his appointment, he will be looked to 
for proposals outlining new improve- 
ments and policies, 


THE BIG PITFALL 


It is here that the great pitfall lies. 
New plans should be based on back- 
ground and experience, but should 
never be the warmed-up ideas of some- 
body else. The one time above all when 
original thinking is called for is in 
laying out new departmental methods 
and objectives. 

The mistakes of your own, of which 
you are bound to make a few, may be 
overlooked. But it would indeed be 
folly for you to carry out the mis- 
taken ideas of others. 

In the earliest days in which. you 
are in charge as boss, you are under 
closest scrutiny. All observers are en- 
deavoring to discover one trait in you 
above all—whether you readily yield 
to persuasive personalities in forming 
your judgments. 

In thought and action, now that you 
are boss, you must be yourself. Ab- 
sorb the background and learn from 
it. But don’t be absorbed by it. Don't 
lose your clear, sharp, objective point 
of view. Be yourself. Apply this lesson 
early. It’s one of the basic tenets in 
the art of being a boss. 
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Lucky Strike Means Fine Tobacco... 











i aml. 
“‘Boy, That’s Tobacco!” Painted from life in the toba 


So Round, So Firm, So Fully Packed— 
So Free and Easy on the Draw... 
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This is the eleventh in a series 
of stories by business leaders 
concerning their “biggest mis- 
take.” Next issue: Barney Bal- 
aban, Paramount Pictures, Inc. 











66 HE first nickel I ever earned!” 
To many of us the phrase re- 
calls a pleasant, wistful mem- 

ory. To Joseph L. Trecker, executive 
vice-president and works manager of 
the Kearney and Trecker Corp., the 
recollection of that first earned incre- 
ment is tinged with a certain bitterness, 
born of the biggest mistake he ever 
made. 

“It may sound ridiculous,” he says, 
“to suggest that my biggest mistake 
was made at the age of 12. After all, 
I’ve made a lot of blunders since then, 
and some of them far more costly. On 
the other hand, the memory of that 
particular mistake has never left me— 
never will. I was still going to grade 
school. Afternoons, after school was 
dismissed, I used to go over to my 
father’s plant so I could walk home 
with him at quitting time. 


PROMOTED HIMSELF 


“At first the machinery, the noise 
and general activity of the place pro- 
vided plenty of fascination for me. 
Later, as the novelty of this wore off, 
I began to look around for something 
to take its place. Incidentally, the fact 
that I was the boss’s son didn’t help 
me any. Dad was so afraid of showing 
favoritism that he bent over backward, 
and the only advantage I enjoyed lay 
in the fact that I had the run of the 
place. I became a self-appointed er- 
rand boy, afternoons and Saturdays, 
fetching and carrying for the men. 
From this job I promoted myself to 
water boy. And then one day the Big 
Idea came into my life—sheer bril- 
liance, nothing less. I approached the 
paymaster. 

“Mr. Aubrey,’ I said, ‘I’ve been do- 
ing some pretty hard work around 
here—giving drinks to a lot of thirsty 
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people, and I think that as long as 
you're paying them, you ought to pay 
me. I'll be around at your window next 
pay day.’” 

Trecker grinned. “Just as simple as 
that. Mr. Aubrey didn’t say anything 
—just smiled and walked away. | 
went back to my pail and dipper, con- 
gratulating myself on a shrewd stroke. 
When the 20th of the month rolled 
around I lined up with the rest of the 
men at the paymaster’s window. At 
last I was in front of the grating, and 
there was Mr. Aubrey. 

“Well,” he said, ‘you here, Joe? 
What do you want?’ He looked a little 
surprised, I thought, but of course he 
was only fooling. 

“*T’m here to get paid, Mr. Aubrey,’ 
I replied. 

“*So? Get paid? And for what?’ 

“For being water boy, Mr. Aubrey. 
Don’t you remember two weeks ago 
when I told you to put me on the 
payroll?’ 

“Aubrey was laughing—still kidding 
me along. ‘Oh, that,’ he said. ‘Sure, I 
remember. You told me to put you on 
the payroll, so like that I should put 
you on the payroll. Joe, you’re a funny 
one. Maybe if you told me to jump in 
the lake, I should jump in the lake, 
eh? Look, Joe,’ he leaned closer to the 
grating, ‘what did I say two weeks 
ago? Did I tell you I would put you 
on the payroll?’ 





Haunted by a nickel 





Biggest Mistake’ 


As told to J. A. WRIGHT 


“He had me there. ‘Well, no, but—’ 

“*No, but you told me,’ finished 
Aubrey. “That’s nothing. Two people 
it takes, Joe, to make a deal. One ain’t 
enough—even if he’s a waterboy. But 
here, son.’ He reached into his own 
pocket and handed me a coin. ‘Here's 
your pay—five cents—one whole nick. 
el.’ He was winking at the man behind 
me. ‘For such a lesson, though, Joe, 
you should be paying me.’ ” 

Trecker drummed on his desk, rem- 
iniscence still in his eyes. “If my ex. , 
perience had happened later in life, 
it probably wouldn’t have had the pro- 
found effect it did. A few years might 
have added just enough philosophy to 
my make-up to console myself with the 
fact that this was just a silly kid mis- 
take that should be forgotten. Coming 
when it did, I’ve never forgotten it. 


A LIFE-LONG LESSON 


Many’s the time since then that, 
believe it or not, I’ve used its lesson 
to advantage. Any business, after all, 
consists of human intercourse—trans- 
actions between people. Any transac- 
tion, to be mutually satisfactory, im- 
poses the obligation of perfect under- 
standing all around. Subtract that un- 
derstanding and what’s left? Rude sur- 
prises—hard feelings—recriminations 
—litigation. In fact, there isn’t any 
limit to the extent of unpleasant re- 
sults that may follow. 


“Time after time, with big deals in 
the making, the thought of that first 
tragic nickel has come back again to 
haunt me. Any doubt about this detail 
or that? Clear it up. Any possibility 
that I’m a little bit in doubt on this 
point, or that my customer doesn’t 
fully comprehend the meaning of that 
provision? Clear it up. Just supposing 
everything is in order isn’t enough.” 

Kid stuff? Perhaps. But when a les- 
son learned in youth not only stays 
with you through the years, but also 
becomes a part of you and your daily 


life, how can you minimize its impor- 


tance? Particularly if that lesson 
squares with both common sense and 
human ethics. 
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Keyes ON Tomorrow 


* 50,757 entered the Armed Forces 


On drawing board and blueprint, in re- 
search laboratory and on testing machine 
you will find the shape of things-to-come 


in railroading. 


We know the American public expects 
great things—new, modern trains; daring 
designs; exciting and novel innovations; 
new power; new speed; new riding quali- 


ties; new comforts and luxuries; new 


tx 532 have given their lives for their Country 





BUY UNITED STATES WAR BONDS AND STAMPS 
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services and ideas in travel, in shipping... 
in a word, transportation values beyond 


anything known or experienced before. 


In its planning, the Pennsylvania Railroad 
has these things in mind—for it is a tra- 
dition of this railroad to look ahead, and 
apply its research to finding new ways 
to serve the traveling and shipping 
public better! 
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RAILROAD 


Serving the Nation 
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Opportunities 


...in plywood 


By THE EDITORS 


ces who has skill or who can 


command skill, say experts who 

manufacture the material, should 
look into the possibilities of plywood 
as the raw material for a small manu- 
facturing enterprise. 

Making products from modern, 
synthetically-glued plywood holds 
many attractions. First, not only is 
very little capital required, but, in 
some instances, none at all is needed. 
To suggest that a business may be 
started without capital may sound fan- 
tastic, but this is actually the case, as 
will be explained below. 


CAN START IN A GARAGE 


Only a small amount of capital is 
required to start a manufacturing bus- 
iness to turn out finished plywood ar- 
ticles. The building required need only 
be a rented garage, a large room in a 
warehouse or a shed with a tight roof 
in which a few essential machines may 
be mounted. One of the largest ply- 
wood industries in the world was start- 
ed one year after the Armistice that 
ended World War I. The entire capital 
was 500 borrowed dollars. The busi- 
ness today is the U. S. Plywood Corp., 
which grossed more than $5,000,000 
in 1943. 

Less than $1,000 capital will start 
a profitable plywood products busi- 
ness. About half of this would be 
needed for equipment—saws, clamps, 
tables and polishing equipment such 
as sanders. Part of the remaining cap- 
ital would go into the purchase of ply- 
wood sheets, glue, stains and neces- 
sary hardware. 

Plywood comes to the product man- 
ufacturer in standard sheets of stand- 
ard thicknesses; actually, it is semi- 
finished raw material which requires 
varying amounts of processing, de- 
pending on the finished product. The 
products that can be made from ply- 
wood now run to more than a thou- 
sand. For the small manufacturer the 
number will be smaller. Signs for 
stores, gasoline stations, roadside 
stands, hotels, restaurants and similar 
establishments are easily made from 





plywood. Large letter cut-outs are also 
made from it. Almost every store of 
any size needs display fixtures. Ply- 
wood is used extensively in connection 
with seasonal sales run by big metro- 
politan department stores. 

Interiors for restaurants and stores 
are often made from plywood. Booths, 
cabinets, counters, partitions, tables 
and shelves may be made in the fac- 
tory, fitted and assembled at the place 
of use. 

Just before the war the big plywood 
manufacturers made up special ply- 
wood shapes that could be fabricated 
into small boats by one man. Boat 
builders all over the country have ap- 
proved this type of boat. Small boats 
may be built to special designs or to 
standards which fit the needs of the 
locality. One manufacturer will be pre- 
pared, after the war, to supply molded 
plywood boat sections for builders. 
Such boats are inexpensive and are 
a great favorite among boating enthu- 
siasts and fishermen because they are 
light and easily transportable by car. 


PLYWOOD CONTAINERS 


The use of plywood containers is 
expanding rapidly. Many manufac- 
turers are using this type of container 
exclusively. The opportunities for ex- 
pansion in the container field are 
many. Those who ship goods in con- 
tainers are always on the lookout for 
stronger and lighter containers that 
will stand the knocks of transportation 
and at the same time be light enough 
to keep shipping charges low. Some 
of the uses for plywood containers 
are tobacco, dry goods, food, quick 
frozen foods, refrigerators and other 
household. appliances. Before the war 
only a limited amount of the special 
waterproof plywood was made; but 
now a big percentage of the whole 
output is of this type. In the field of 
containers this opens up possibilities 
for crates and boxes that will protect 
goods from the weather. 

Skill is required to produce a high 
quality product in plywood. Prospec- 
tive manufacturers should consider a 


system of paying skilled workers on g 


piece basis. Many old-time cabinet - 


makers should provide ideal labor for 
manufacturing and finishing plywood 
products. In many cases it will pay to 
standardize the article being - built, 
Standardization permits the use of fix. 
tures in the building of products and 
also permits maximum production be. 
cause parts may be cut on a mass. 
production basis. In connection with 
this, both the Douglas Fir Plywood 
Association and the U. S. Plywood 
Corp. are prepared to render design 
and other engineering service free of 
charge. The making of models for 
sales purposes is a simple matter and 
is recommended as an_ inexpensive 
method of selling the article. 


HIGH PROFITS POSSIBLE 


Plywood sheets are purchased either 
through lumber dealers or plywood 
distributors. Both methods are satisfac- 
tory. By working with the local dealer 


- the product manufacturer is assured 


of a steady supply without the neces- 
sity for carrying a large inventory. It 
is best to design on the least-waste 
basis; this means that the supplier of 
the plywood should be consulted on 
the products contemplated so that a 
proper size can be selected to keep 
waste at a minimum. 

Potential profits in the business are 
high. A boat that would sell for $75, 
for example, may be manufactured for 
approximately $50. The reason profits 
may be high is because fixed overhead 
can be kept low. Almost all the manv- 
facturing costs are direct labor plus 
the material; by setting up a piece- 
work system costs may be easily con- 
trolled. 

In view of the excellent organiza- 
tions set up by the plywood industry, 
hazards for beginners are few. Mar- 
keting and manufacturing advice may 
be obtained without charge, as well as 
both merchandising and engineering 
advice. The U. S. Plywood Corp. re- 
cently offered to provide material, 
working capital and engineering assis- 
tance to reliable business people. The 
company welcomes inquiries. Before 
actually starting operations the pro- 
spective manufacturer can easily ob- 
tain all the technical information need- 
ed from lumber yards, plywood com- 
panies and associations, and govern- 
ment sources. He should assume, quite 
properly, that any article made from 
regular wood offers possibilities for 
plywood also. 
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0, coursE noble rods, fine silk lines and tiny lures 
can catch fish. 

They’re used every day. 

But not by fishermen whose livelihood depends on 
catching fish—bdy the ton! Commercial fishermen use 
nets and the bigger the better. No false sense of del- 
icacy keeps them from getting the most the sea can 
offer. That’s what they’re in business for! 

Few business men today still struggle for sales with 
the rod-and-reel technique. They've learned that nets 
get more fish and at less cost. 

Forty-seven companies have been getting phenom- 
enal “catches” through using an all-American net 
that “surrounds” over 20 million people each week— 
Puck-The Comic Weekly. 

This publication catches and holds reader interest 
through its famous picture-story technique. 

It grips the heart and the mind with its beloved 
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Me Use a Net? How Awful! 


and popular personalities—“The Little King,” “The 
Katzenjammer Kids,” “Donald Duck,” “Jungle Jim” 
and all the others who people its pages. 


Distributed with 15 great Sunday newspapers {from 
coast to coast, Puck-The Comic Weekly spreads its 
alluring pages before the fascinated eyes of more 
than 6,000,000 families. 


It blankets the great industrial areas, the most pros- 
perous markets of America. 


No advertisement in Puck ever gets less than pre- 
ferred position because only one advertisement is 
published on a page. Tremendous readership for your 
sales message is assured. 


Today, smart business executives with an eye to big- 
get post-war “catches” are calling or writing Puck- 
The Comic Weekly, 959 Eighth Avenue, New York 
19, N.Y., or Hearst Building, Chicago 6, Ill., for more 
information. 
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When GI Joe Comes 


Back to Work 


By WILLIAM A. McGARRY 


An analysis of the “GI 
Bill” and what it means 
to you and your company 


HERE is little doubt that Ameri- 

can industry’s most perplexing 

post-war problem will be the or- 
derly re-employment of returning ser- 
vice men. This is so not only as a 
matter of economic necessity, but also 
because one of the major rights estab- 
lished for the veteran in the so-called 
GI Bill of Rights imposes a specific 
obligation on employers. This right 
supersedes union contracts and em- 
ployer guarantees of post-war jobs to 
civilian workers. The obligation cannot 
be evaded. 

If classifications are not established 
now for determining just when a vet- 
eran must be put back on his pre-war 
job, the result may be industrial chaos. 
And in that event the act specifically 
instructs the Government to step in. 
This is a far greater threat to private 
industry than the question of what is 
to be done with government-owned 
plants. Yet with few exceptions em- 
ployers are unaware of what they will 
be required to do about veterans’ jobs 
when the war ends. 


INDUSTRY'S ATTITUDE GOOD 


The above conclusions are high- 
lights of an interview with E. J. Ronan, 
General Manager of Philadelphia’s 
Industrial Consultants & Co., Inc., and, 
until his recent resignation, Chief of 
the Manpower Utilization Division of 
the War Manpower Commission. Top 
management men, Ronan _ believes, 
have failed to realize the implications 
of the GI Bill of Rights. It has been 
almost completely ignored in private 
post-war planning, he contends, despite 
repeated warnings from the Selective 
Service System and its Veteran Per- 
sonnel Division. ; 

“Let me make it clear,” says Ronan, 
“that I am not criticizing the goodwill 
of employers toward returning veter- 
ans. Nor am I seking to show any of 


them how to evade their responsibility 
under the act. On the contrary, I am 
trying to facilitate re-employment and 
to show how individual company poli- 
cies and existing union contracts can 
be reconciled with the Selective Ser- 
vice Law. The attitude of industry as 
a whole so far has been more than 
creditable. In fact, according to Major 
Benjamin Golder, of the Veterans Per- 
sonnel Division, it has interpreted the 
rules regarding re-employment of war 
veterans so liberally that it has virtual- 
ly amended an act of Congress. 


BILL ISN'T CLEAR 


“Here is a plain intimation that the 
Act is not clear in many of its pro- 
visions. In the words of Major General 
Hershey, Director of Selective Service: 
‘The act provides that a veteran other- 
wise qualified is entitled to reinstate- 
ment in his former position only if this 
was “other than a temporary position.” 
The final determination as to the “tem- 
porary” or “permanent” character of 
a position rests with the courts. Every 
case must be determined on the facts 
and circumstances in that particular 
case. . . . It is the character of rela- 
tionship between the employer and em- 
ployee, whether “temporary” or “per- 
manent,” that should govern, rather 
than the particular assignment being 
carried out at the time of entry into 
service.’ 

“Hershey makes it clear that the task 
of establishing classifications is one to 
be performed by industry itself. Since 
the stipulations of the act are such that 
each case must be decided on its own 
facts and circumstances, it follows that 
no general, overall classification for all 
industries, or for all employers in any 
one field, can be set up. Each em- 
ployer must determine for himself the 
extent of his responsibility to veterans 
formerly in his employ—on a fair and 
equitable basis that may be expected 
to obviate litigation or to stand up in 
the courts if necessary. 

“T think it is obvious,” Ronan con- 
tinues, “that if the employer fails to 
prepare an overall plan now, by ap- 


proved engineering techniques and 
mathematical calculations, his person. 
nel department will be swamped as the 
number of veterans being mustered out 
begins to run into large figures. The 
first step in the making of such a plan 
should be a division of the status of 
the present operating personnel into 
two classes, permanent and temporary, 
A complete analysis of the operating 
personnel classified as permanent fol- 
lows as the logical second step. This 
will reveal potential job vacancies 
which the employer will have the op. 
tion of filling with either veteran or 
non-veteran labor. 

“Determination of veteran status as 
to order of induction, seniority status 
at time of induction and accumulated 
seniority is the third step. The fourth 
and final step should be a study of job 
qualifications, beginning with physical 
requirements. This will be invaluable 
in the case of physically disabled vet- 
erans, particularly those who had no 
employment prior to their war service 
and therefore have no re-employment 
rights. 


MENTAL ATTITUDE A FACTOR 


“Much consideration must be given 
to the mental attitude of the returning 
veterans. Roughly, there are three dif- 
ferences which can be discussed on a 
general basis: The attitude of men who 
have been in actual combat, the men 
who have been stationed at isolated 
outposts throughout the world, and 
men who have remained on domestic 
duty during the entire period of their 
service. Again, it will be found that in 
many cases men have changed their at- 
titudes toward their jobs, having ac- 
quired new skills which they will want 


. to use in civilian life. Thus, the em- 


ployer is given wide latitude in the 
matter of filling individual job classifi- 
cations for post-war activities.” 
Repeated statements have been made 
by Selective Service authorities to the 
effect that employers have neither a 
moral nor legal obligation to employ 
more men when peace comes than they 
{Continued on page 38) 
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Today powerful GM Diesel 
locomotives on the Atlantic 
Coast Line whisk Florida’s 
fresh fruits and vegetables to 
major American markets in a 
matter of hours. This is pos- 
sible because these locomotives 
haul heavy trains faster and 
stay on their job longer with 
few stops for service. 


ON TO FINAL VICTORY 
BUY MORE WAR BONDS 
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NE thing is certain —Amer- 

icans will have an entirely 

new level of transportation, post- 

war. Two factors will make this 
inevitable: 


The amazing achievements of the 
railroads under the stress of war. 


The new and exciting prewar 
records for rapidity, regularity of 
service, safety and comfort the rail- 


roads had established with General 


Motors locomotives. 


DIESEL 
POWER 
















Another great day in rail- 
roading was heralded in Jan- 
uary, 1888, when the Atlantic 
Coast Line ran the first de luxe 
vestibule Pullman train from New 
York to Jacksonville, Florida. 


FOR RAILROADING 


American railroads are in a fa- 
vored position to lead in this fine 
new service because a most 
vital tool which makes it possible 
is fully developed and thoroughly 
proved. Already General Motors 
Diesel passenger and freight loco- 
motives are operating on more 
than 100 million miles, annually, 
of regularly scheduled service. 


Yes, it’s a great new day for 
railroading —with even greater 


days ahead. 








New Ideas 


FLYING WEATHER BUREAUS? 


The magic of electronics is now 
playing an important role in weather 
forecasting. Automatic electronic 
weather recorders are dropped from 
planes in mountainous areas. Operat- 
ing immediately upon landing, they 
transmit weather signals to central 
weather bureaus. 


SELF-LOCATING PROSPECTS 


Post-war business should be little 
more than a matter of flipping through 
an index file for Emerson Radio & 
Phonograph Corp. dealers, as a result 
of the company’s “PDQ” (Preference 
Delivery Quota) plan. Customers are 
urged to sign a “PDQ” register, indi- 
cating their type and price preferences 
for radio sets. Each signer receives a 


“PDQ” Certificate, good for delivery 
priority when new models are avail- 
able. Stubs retained by the dealer en- 
able him to spot prospects for specific 
sets received, while the signed register 
kept by the manufacturer helps guide 
production by indicating consumer de- 
sires. 


TELEVISION DETECTIVE 


Post-war television may be a potent 
aid to law enforcement officials, Pic- 
tures of criminals, it is said, will be 
flashed on sets in. millions of homes 
simultaneously, reducing the chances 
of a fugitive’s escape. 


EMPLOYMENT POLICY 
The Famous-Barr Co., St. Louis de- 


partment store, recently concocted an 





CHEMICAL 
BANK 
TRUST COMPANY 


Founded 1824 
165 Broadway, New York 


CONDENSED STATEMENT OF CONDITION 
At the close of business, December 31, 1944 


Cash and Due from Banks 
U. S. Government Obligations, 


Direct and Fully Guaranteed 


State and Municipal Bonds 
Other Bonds and Investments 
Loans and Discounts... .. 
Banking Houses 

Other Real Estate 
Mortgages 


Credits Granted on Acceptances 
Accrued Interest and Accounts Receivable 


Other Assets 


LIABILITIES 


Capital Stock 

Surplus 

Undivided Profits 
Unallocated Reserves. . 


Reserves for Taxes, Expenses, etc 


Dividend Payable Jan. 2, 1945 
Acceptances Outstanding 


Other Liabilities 


Deposits (including Official and Certified Checks 


Outstanding $24,977,449.53) 


$252,018,057.00 


836,557,275.32 
77,035,291.14 
74,058,514.92 
$3,888,496.74 
198,159,376.05 
359,793.50° 
1,846,206.66* 
351,835.54 
2,534,660.83 
3,772,993.97 
254,253.67 


$1,500,836,755.34 





$20,000,000.00 
60,000,000.00 
10,598,346.37 
4,159,560.38 $94,757,906.75 
2,599,805.25 
900,000.00 


. «+. $3,883,351.56 


(Less own acceptances held in portfolio) 


346,056.70 3,537,294.86 
288,161.84 


1,398,753,586.64 
$1,500,836,755.34 





Securities carried at $354,478,328.60 in the foregoing statement are deposited 
te secure public funds and for other purposes required by law. 


°} Assessed Valuation $4,654,733.00 








Charter Member New York Clearing House Association 
Member Federal Reserve System 
Member Federal Deposit Insurance Corporation 








ingenious means otf attempting to solye 
the help shortage. The store simply 
notified local churches that it would 
“pay $25 each to the church for one 
to 1,000 saleswomen, aged 18.55, in 
good health, familiar with the three 


R’s, of neat appearance, experienced 
or inexperienced.” 


BOTTLED NEWS 


The Esskay Dairy Co., Fort Wayne, 
Ind., has dreamed up a new twist in 
advertising techniques by using milk. 
men to gather news items for the com. 
pany’s daily radio program. It’s done 
by fitting a paper collar around the 
neck of every milk bottle delivered, 
with space provided for customers to 
fill in announcements of parties, recep. 
tions, news of men in service, club and 
lodge events, etc. The slips are picked 
up by milkmen, sorted and broadcast 
on the local Esskay news program 
every afternoon. 


CHEWING GUM COUGH DROPS 


Chewing gum cough drops are now 
on the market. Manufactured by 
Coughlin Bros. Co., Boston, a subsid- 
iary of Gum Products, Inc., they're 
made of a medicated chewing gum 
base. 


DEATH BLOW TO DISHES? 


A new-type food-serving tray elimi- 
nates dish-washing drudgery by sim- 
ply doing away with the dishes them- 
selves. Constructed with an insulated 
double-walled top and bottom, the tray 
is laid out along the lines of an Army 
mess kit, with special sections designed 
to contain entrees, salads, bread and 
butter, beverage, salt and pepper, etc. 
An insulated partition permits hot 
foods to be served in one portion of 
the tray without affecting the temper- 
ature of adjoining cold items. Called 
“Solo-Pac,” the trays are being pro- 
moted by the F. A. Stewart Co., Van- 
couver, Wash. 


ALUMINUM CLOTHESPINS 


The plain old wooden clothespin is 
being streamlined at last. Out in Cali- 
fornia, they’re turning out new multi- 
colored models, made of surplus scrap 
aluminum. 


“MAGNESIUM MARRIAGE" 


Credit the Dow Chemical Co. with 
introducing a new-style, lightweight 
porch chair, the result of a wedding 
between magnesium and plastics. Total 
weight: Only eight pounds. A new 
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As American industry knows, the 
war has increased the population 
and accelerated the tempo of in- 
dustry in the West and Southwest. 

Perhaps your company is even 
now eyeing one or more of the 
western or southwestern states with 
a view to moving “out where new 
industrial history begins” in peace- 
time. 

Along the Santa Fe from Chicago 
to California, from Denver to the 


Gulf of Mexico, there are numerous 
industrial sites available which 
offer splendid “Western” opportu- 
nities for the expansion of Ameri- 
can enterprise. 


Santa Fe, working closely with 
the Chambers of Commerce in the 
West and Southwest, has at its 
fingertips vital information with 
respect to available sites, raw 
materials and taxes, employment 
conditions, factory facilities, power, 


SANTA FE SYSTEM LINES 
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Serving 12 Western and Southwestern States 


climate, housing, schools, trans- 
portation and many other consid- 
erations. 


If you want the facts about indus- 
trial sites anywhere in Santa Fe 
Land, we are eager to serve you. 
Just write J. J. Grogan, Vice 
President, Santa Fe System Lines, 
Chicago 4, Illinois; or contact your 
nearest Santa Fe Traffic Office. 
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Through compressor stations, run America’s pipelines, carrying fuel for industry, 
commerce and American homes. 


Fuel for the Fires of Freedom 


Today, through a vast and busy network of pipelines and com- 
pressors, the natural gas industry is supplying fuel for the fires of 
America’s freedom. Essential fuel is distributed to the homes of 
our people. Fuel in the greatest quantities in history is going to 
our industries—backbone of our war effort. Natural gas finds 
myriad uses, from the production of our arms to the manufacture 
of explosives and the creation, through chemistry, of. new heal- 
ing agents. 












Many millions of cubic feet of natural gas from the Appala- 
chian area and from the extensive fields of Texas are distributed 
by the Columbia System to more than 1,600 communities, with 
population in excess of 5,000,000. 


Columbia’s responsibility is to the public—the pub- 
lic it serves and the public by which it is owned; more 
than 82,000 shareholders living in every state and 
territory and many foreign countries. 


Columbia Gas & Electric Corporation 

















magnesium wheelbarrow has also 
been produced. Weighing less than 35 
pounds, it’s capable of carrying a 400. 
pound load with only a 60-pound lift, 
as opposed to a 110-pound lift required 
by steel wheelbarrows which bear the 
same load. 


HAMMERS AND HOSPITALS 


Riveting hammers, of exactly the 
same type used in aircraft plants, are 
now entering the hospital, to be used 
in a new technique for treating in. 
fantile paralysis. Recent experiments 
have demonstrated their value in crush. 
ing nerve fibers remaining on an af- 
flicted limb after polio has destroyed 
all other fibers around them. This 
“interrupting” of the remaining fibers 
is said to increase their branches when 
re-growth occurs, allowing them to 
carry power to more muscles. 


BETTER BUTTER 


Housewives will welcome a newly- 
patented process that not only pre- 
serves butter for long periods but also 
keeps it at a creamy consistency dur- 
ing both hot and cold temperatures. 
Industrial Developments, Inc., Los 
Angeles, turned the trick by merely 
adding a small amount of high melting 
point fat and whipping vigorously. 


PERFECTION IN PIPES? 


Pipe smokers will welcome a new 
kind of pipe—the “Sanaton”—that’s 
scientifically designed to prevent con- 
densation of moisture. It’s done by 
means of a small non-condenser at the 
bottom of the bowl. The invention of 
Dr. J. S. Shotton, a Cleveland dentist, 
the pipe is also said to be the only 
model made that “cleans like a gun.” 
You simply unscrew a cap on the bowl 
and push your pipe-cleaner right 
through—from end to end. 


LUXURY LIMOUSINE 


According to reports from England, 
the latest thing on wheels is a $20,000, 
eight-cylinder “luxury limousine,” de- 
signed especially for a high Soviet of- 
ficial. Equipped with silver fittings 
and a heating and air-conditioning 
system that maintains the air at @ 
constant temperature even in sub-zero 
weather, the car also has electrically 
heated windshield wipers—to prevent 
ice from forming—and thermostatic 
control to keep radiator water from 
freezing. Added feature: Car doors 
cannot be opened from the outside 
against the occupant’s wishes. 
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Design for 
Working © 


ANY business men spend more 
time at the office than at home. 

Yet we frequently forget the impor- 
tance of the outfitting of the office, 
jeaving it pretty much to chance. But 
doesn’t the office reflect the personal- 
ity of its occupant? And don’t the 
colors and the furniture affect us? And 
don’t visitors carry away impressions 
of us simply by remembering where 
we work? The answer, of course, is 
yes. The business man’s office is a most 
significant reflector of his personality. 
Take the color scheme. Psycholo- 
gists have discovered that color in- 
fluences our mood and speech. Two 
restaurants were designed to appeal 
to the same class of patrons. Both 
were at equal advantage in respect to 
location. One was painted yellow, with 
orange trimmings, the other a cold, 
light gray. Conversation in the former 
seldom lagged, and there was a per- 
vasive air of geniality. When the same 
customers dined in the second, they 
not only talked less but even in sub- 
dued tones and whispers. The gray 
restaurant failed; the other succeeded. 


DECORATIONS ARE SIMPLE 


Many offices of consulting psycholo- 
gists are decorated in soft, pastel 
shades, especially light blues or greens, 
because they have demonstrated a 
quieting and relaxing influence on the 
clientele. One wisely designed business 
office is decorated simply, in a light 
buff shade. Book shelves are at one 
end of the room, the desk at the other. 
The walls are hung with framed photo- 


‘graphs of associates. When you enter, 


you are impressed with the good taste 
of the whole arrangement. 

The man who “lives” in this office 
does a tremendous amount of work, 
six days a week. He tells his friends 
that he rarely feels tired at the end of 
the day. This is doubtless due in part 
to his comfortable office. It’s a boon 
to him and it makes a good impression 
on others. And it cost no more than 
if it had been planned wrong.—Dr. 
James F. BenpeR, director, National 
Institute for Human Relations. 





Happiness springs from 
helping.—B.C.F. 
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CONDITIONS AIR 
For Better Living 





Comfort i$"? Shly reward when summer’s heat or winter's chill is tempered 
by Young air conditioning units. In homes, in offices, factories, stores, restaurants, 
people react with greater appreciation and higher efficiency . . . direct commercial 
results are shown with increased trade. Young air conditioning units control temper- 
ature, humidity, air purity, circulation and healthful ventilation, as desired. 


HEATING AND 
NG COILS 











Young Coils are made in a variety of types: blast coils for h g and air 
conditioning . . . evaporator coils for mechanical refrigeration, cooling and de- 
humidifying . . . water coils, to utilize low temperature water, for low cost cooling 
and precooling. All Young coils are fully tested, accuratly rated. They embody the 
latest heat transfer features ... plus Young quality. 


























Young evapd BOlers and condensers are both economical and efficient in re- 
ducing the temperatures of gases and liquids. They combine forced airflow and 
waterspray for the cooling medium ... are engineered to require little water makeup. 
Young evaporative cooling and condensing units are also widely used in chemical 
and petroleum processing plants. 
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PRODUCE MORE 
. 
SALVAGE SCRAP 
e 
WIN THE WAR 


HEAT TRANSFER ENGINEERS 


Manufacturers of Oil Coolers © Gas, Gasoline, Diesel Engitie Cooling Radiators @ Intercoolers © Heat 
Exchangers ® Engine Jacket Water Coolers @ Unit Heaters © Convectors © Condensers © Evaporators ® Air 


Conditioning Units © Heating and Cooling Coils ¢ Complete Line of Aircraft Heat Transfer Equipment. 
YOUNG RADIATOR CO., 701 So. Marquette St., RACINE, WIS., U.S. A. 


Application Engineers in Principal Cities—Consult Your Telephone Directory 
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FREE! 


The famous 64-page, fact-packed book 






“Forging Ahead in Business” is a 
practical, thoughtfully-written 
book with “punch” and common 
sense on every page. It carries a 
message of vital importance to 
every man who wants to make 
more money, get a better job and 
improve his station in life. 


Partial Contents: 
© Law of Success 
© Forging a Career 
© Organized Knowledge 
® Highway of Achievement 
®@ Making Decisions 
© Failure and Success 


Noted Contributors 
Among the prominent men who 
have contributed to the Institute’s 
training plan, which is described 
in “Forging Ahead in Business,” 
are: Thomas J. Watson, President, 
International Business Machines 
Corp.; Clifton Slusser, Vice Presi- 
dent, Goodyear Tire & Rubber 
Co.; Frederick W. Pickard, Vice 
President and Director, E. I. du 
Pont de Nemours & Co. 

Simply return the coupon below, — 
and your FREE copy of “Forging 
Ahead in Business” will be mailed 
to you. 





MAIL COUPON TODAY 
ALEXANDER HAMILTON INSTITUTE 








In Canada: 






BUSINESS.” 































Dept. 239, 71 W. 23rd St., New York 10, N: Y. 


54 Wellington Street, West, Toronto 1, Ont. 


Please mail me, without cost, a copy of the 
64-page book—“FORGING AHEAD IN 





THE 


Washington Outlook 


By GENE ROBB 


HE United States this month goes 

under a fourth-term administra- 

tion of President Franklin D. 
Roosevelt which will divide itself into 
four distinct though sometimes over- 
lapping parts. 

First, intensified war effort from 
stem to stern until complete victory 
in Europe. 

Second, refocused war activities 
which will then be concentrated on 
even tougher task of establishing U. S. 
supremacy in the Pacific and annihilat- 
ing Japan. 

Third, deliverance to friendly hands 
and assistance in occupation of liber- 
ated areas, plus participation in inter- 
national organization and rehabilita- 
tion of devastated areas. 

Fourth, and finally, gradual recon- 
version and demobilization at home 
under the continued control and scru- 
tiny of the Government. 

Few new broad-gauge “social gains” 
will be taken seriously for at least two 
years, with the exception of liberal aid 
for veterans and complete national 
coverage of old-age benefits under so- 
cial security amendments. Likewise 
resumption of anything approaching 
the pre-war style of “free economy” ap- 
pears destined for indefinite postpone- 
ment. The frightful cost of this biggest- 
&-bloodiest war—not alone in lives and 
dollars but to established customs and 
institutions—only now is beginning to 
sink in. 


FOUR BASIC PROBLEMS 


The four basic problems ahead for 
the whole fourth term will be plaguing 
it from the start of this forthcoming 
thirteenth year of Mr. Roosevelt’s ad- 
ministration: 

Manpower—so short today but a 
troublesome potential surplus after the 
war, and providing it with balanced 
pay. 

Fiscal affairs—including price con- 
trols, the imminent threat to them from 
black marketing with an all-time high 
of idle cash in the nation’s pockets, ex- 
cessive burdens of taxes, and a fore- 
seeable national debt of a quarter tril- 
lion dollars. 





Production and distribution—living 
necessities as well as war materiel, 
short now but certain to bulge into 
embarassing surpluses later. 

Foreign relations—embracing all the 
war-born complications faced when the 
richest nation finds itself a next-door 
neighbor to all the rest of a battered, 
disillusioned and hate-seared world, 

Another set of four important mat. 
ters are of immediate concern at the 
outset of the fourth term. 

Tax payments, with more rather 
than less abracadabra, require the 
country to take time off for bookkeep. 
ing over the next two months. Amend- 
ed estimated 1944 income statements 
come on January 15. Employer reports 
on withholding taxes must be made by 
January 31. Annual settlement date 
with Uncle Sam for 1944 remains 
March 15 when first income declara- 
tions for 1945 also are due. In addi- 
tion, unforgiven portions of 1943 taxes 
will be billed for payment at the same 


time. 
MANPOWER MEASURES 


Squeezing out maximum manpower 
for war purposes is getting the great- 
est government pressure just now. It 
is in part a result of the “war’s-over” 
line that depopulated munitions plants 
last Fall, in part a build-up to turn the 
country back into a tough-war groove. 
It will put some 4-F men in uniform, 
more in war factories. It will hold 
down and, in a few cases, curtail jobs 
offered by non-war employers. It will 
mean slightly fewer people performing 
services for civilians who must push 
through 1945 with more patching on 
their clothes, with more trouble at the 
grocer’s, with less gas (mostly to con- 
serve vehicles) and more delays for 
auto repairs, and with a harder time 
of getting around and waited on. 

Unions, displeased that their very 
necessary support of the fourth-term 
campaign has not been proportionately 
rewarded, will watch the first test of 
labor’s power against the Government 
in March, when John Lewis goes to 
work for better terms in another 
miners’ contract. Congress is being 
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urged to act quickly to develop more 
appropriate ways and means to deal 
with “recalcitrants” — employers or 
union bosses, “Averys or Petrillos.” 

But perhaps the most portentous 
event of 1945 is scheduled shortly 
after the January 20 inaugural cere- 
monies—the second meeting of Roose- 
yelt, Churchill and Stalin. In this era 
of heavy emphasis on personal govern- 
ment, the epitome well may be reached 
in the war-&-peace understandings— 
or differences—which come out of the 
vis-a-vis sessions of the world’s three 
most powerful leaders. The occasion 
will strongly influence the climate of 
the 1945 drama to be played by the 
U. S. Senate before a world-wide audi- 
ence when it is called upon to decide 
the lengths to which this country will 
go to help forge a durable peace 
through a permanent organization of 
the United Nations. 
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Nail Polish for 
Tomato Pickers 


T took a tomato specialist to find a 

practical use for the brilliant red 
nail polish which until now has served 
solely to glamorize milady’s finger and 
toe nails. 

Last year, Dr. Roscoe Fraser, Pur- 
due University agricultural specialist, 
began working on his annual problem 
of teaching prospective tomato pickers 
to select fruit of the proper shade of 
red. U. S. No. 1 tomatoes are 90% 
“good red” color, while the No. 2 
grade are only 66 2/3% “good red.” 
Until now it has been necessary for 
pickers to keep the desired shade of 
ted in their heads. Thus they often 
picked the wrong ones. 

Rumor has it that while gazing at 
his secretary’s highly polished nails as 
her fingers flitted over her stenograph- 
ic book, Fraser got the idea of paint: 
ing thumb nails of pickers with the 
exact desired shade of tomato-red col- 
or. Since their thumbs are always in 
view and can be easily compared with 
the tomato about to be picked the idea 
worked. With each thumb nail painted 
in the color of the two varieties of 
tomato shades, each picker works fast- 
er and with a high degree of accuracy. 
The worker—it’s usually “she” in 
wartime, which makes the painted ef- 
fect easier to achieve—has a uniform, 
unchanging color chart constantly be- 
fore her eyes.—J. K. ARTHUR. 
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America’s FINEST Cigarette 


VYScientifically proved less irritating to 
the smoker’s nose and throat! 
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calls for 650 pounds of 
Gae at Work” 


INCHING FoRWARD, a Signal Corpsman unreels 
assault wire—the rubber covered nerves of 
battle that connect outpost phones with head- 
quarters. Producing this wire in globe-circling 
quantities, keepimg it light enough to load a 
mile reel on one man’s back. . . calls for an 
invaluable assist by “Air at Work”. For 
example: —It takes 28 pounds of Sturtevant 
engineered airfor every pound of wire pro- 
cessed in one of the world's largest vertical 
dryers. 

Mile after mile of rubber coated wire travels 
in and out of this 50-foot tower— Sturtevant 
designed and cleverly rigged to lock in air 
at the openings. Then, in the vulcanizer part 
of the tower, Sturtevant Blowers keep tem- 
peratures uniform and prevent heat from 
“pocketing” at the top——a necessary precau- 
tion in achieving uniform quality. Finally, 
after a bromine dip for smooth finish, the wire 
goes into drying tubes where the toxic gases 
created must be kept under control—away 
from workers. 

In this, as in hundreds of other instances, 
Sturtevant equipment today helps produce a 
better product—unvarying quality—expanded 
output. Sturtevant Engineers are ready to pitch 
into your postwar planning now—to help 
you realize these same gains after V-day. 


A MILE OF BATTLE NERVES 
ON A3O POUND REEL.... 




































B. F. STURTEVANT CO. 
* Boston 36, Mass. 


Hyde Park 











Be an INTELLIGENT 





Be above the ordinary. 
Enjoy Finer Tobacco, with 


Country Doctor 
Vibe Wlixtate 


the pipe smoker's 


ECONOMY-LUXURY 
25 enintre "5 





TRY IT TODAY 


If your dealer doesn't have it—write Philip 
Morris & Co. Ltd.,Inc., 119 Fifth Ave., N. Y. 


34 


This unusual beer is 
Maryland's token of 
hospitality everywhere 


. - for pure enjoyment. 


il 
; NATIONAL PREMIUM 


Send 10¢ for ou fine ld MARYLAND REQPE BOOK 
ee BALTIMORE 24, MD. 











Post-War 
Plans 


ON THE HOME FRONT 


Community Service. In line with the 
original function of American country 
banks of serving local business inter. 
ests, 56 Connecticut banks, represent. 
ing more than 80% of the lending 
capacity of the State’s commercial 
banks, have formed the Connecticut 
Bank Credit Association to aid local 
business with finance reconversion 
problems. The first to be organized on 
a state-wide basis, the Credit Associa. 
tion will function for five years. It 
will not directly solicit loans, but will 
stand ready to provide the funds for 
any loan approved by the Association, 
if originated by any Connecticut com. 
mercial bank, irrespective of whether 
it is a member of the Association or 
not. 

























New Idea in Reconversion. Lee R. 
Jackson, vice-president of Firestone 
Tire and Rubber Co., believes that 
there’s more to reconversion than 
problems of plant and material. He 
has launched a campaign “to recon- 
vert selling.” Says he: “War condi- 
tions have promoted ‘easy going’ sell- 
ing and ‘take it or leave it service.’ ... 
Reconversion of manufacturing facili- 
ties to peacetime products is a tremen- 
dous undertaking, but is only part of 
the job. The real job is reconversion 
that is necessary in today’s selling if 
the greatly increased plant capacity 
is to be kept busy with full employ- 
ment. . . . Volume sales must always 
precede volume production.” 
















Free Press to Cure Germany? One 
war aim, according to Kent Cooper, 
executive director of the Associated 
Press, should be the enforcement of a 
free press on Germany. “No associa- 
tion of nations,” says Cooper, “can 
ever function without a world-wide 
free press and world-wide news €x- 
change. . . . We in the U. S. are so 
accustomed to the fact that in our 
country there is no oppression or sup- 
pression of the right to be truthfully 
informed that we completely fail to 
realize that three-fourths of the world 
does not have that right. Indeed, in- 
formation in large parts of the world 
has been so grossly poisoned that 
hatreds and prejudices have been en- 
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gendered which have contributed to 
wars.” 


Railroads and Air Competition. The 
railroads must start thinking about the 
post-war era. That is their hope of 


he competing successfully with airline 
ry travel after the war, in the view of 
C. E. Newton, Chesapeake and Ohio 
nt- resident. Coast to coast trains are a 
ng “must,” he says, for “the airplane’s 
ial admitted advantage of speed can be 
‘ut overcome by railroads only through 
val added convenience, and especially by 
on through transcontinental passenger 
on train service. . . . At present an in- 
la- visible wall stretches across the Mis- 
It sissippi River which virtually forces 
ill passengers to change trains and even 
or stations either at Chicago or St. Louis 
n, gateways.” 
m- 
er ON THE INTERNATIONAL FRONT 
7 Growth of Chains Opposed. The 


Council of Retail Distributors in Brit- 
ain is sponsoring a bill that would 


¥ prevent any further expansion of chain 

stores after the war. If the bill is 
. passed, after a certain date—still to 
Je be determined—no chain store com- 
nd pany could carry on business at prem- 


i ises unless it was already carrying on 
business there at that date, or had 


i entered into a binding contract to ac- 

i. quire them. According to a spokes- 

ri man for the 500,000 individual traders 
in Britain, unless something is done, 

of : : 

se no independent storekeeper will be 


f left in 25 years. Already, they have 
become back street traders because of 


: : Pa 

: chain store competition. 

ys : ; 

y Latin America Wants More Voice. 
The minor role given to South Amer- 

a ican countries in the proposed inter- 


: national security organization is not 
: 4 approved by those countries. It is un- 


derstood that nine of them have ad- 


2 vised the Secretary of State that 
a among other matters they want: (1) 


le The right to vote directly on matters 
affecting punishment for aggressors 














(at Dumbarton Oaks this was mostly 
et reserved to the “Big Four”); (2) a 
i permanent seat on the policy-making 
ly security council for at least one South 
pa American country; (3) a name other 
than “United Nations” in connection 
ld : 
4, with the Peace Organization. “United 
id Nations” has too much of a war con- 
at notation, they contend. 
n- 


Keep on buying War Bonds 
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What's the 


LABOR 
PICTURE 


in Santa Clara County? 














Here is factual information for manufacturers 
who are planning to locate on the West Coast! 


Chief among today’s many manufacturing problems is the ques- 
tion of labor. Is it available ... permanent... and productive? 
Santa Clara County’s labor record during the war years has been 
outstanding—and the future promises to be even brighter. 


Labor is co-operative: During the entire course 
of the war there has not been one strike in Santa Clara County. 


Labor is productive: Records of one Santa 
Clara County manufacturer, operating plants in various sections 
of the county, show that the production of their Santa Clara 
County plant is approximately 15% higher than average. 


Labor is available: To meet war needs, in ex- 
cess of 10,000 skilled and semi-skilled workers have been avail- 
able for Santa Clara County plants. The vast majority. are per- 
manent residents of this area. Likewise, seasonal cannery oper- 
ations require approximately 20,000 extra workers during peak 
seasons. Santa Clara County has never failed to deliver. 


At no time has Santa Clara County suffered such acute labor 
shortages as other Pacific Coast areas. You can count on an ade- 
quate, co-operative, productive labor supply in Santa Clara 
County—now and in the future. 


Get all of the picture 


“Post War Pacific Coast” —a factual 36-page 
book about Santa Clara County—gives the 
complete picture. Write for it today —on 
your business letterhead. 


DEPT. B 
SAN JOSE CHAMBER OF COMMERCE 
SAN JOSE 23, CALIF. 


SANTA CLARA 





COUNTY Goon 


The population center of the Pacific Coast 










































































Is Yours for 
the Asking 








! How Much Do You 
Know About the 


SMITHSONIAN 
INSTITUTION 


... Its Origin 


and Activities ? 


















































This interesting brochure, 
beautifully illustrated in four 
colors, tells a story that is littie 
known. It is being distributed 
to acquaint you with one of 
the methods employed by the 
Smithsonian Institution to en- 
able you to enjoy the benefits 
of its investigations and re- 
search activities. 
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Write to 


THE SERIES 
PUBLISHERS inc. 


Dept. 109, 11 West 42nd St. 
New York 18, N. Y. 


















































The Pattern 


LABOR 


Despite an increasingly tight man- 
power situation and strong Roosevel- 
tian endorsement, look for some stiff 
Congressional opposition to revived 
proposals for a National Service Act. 
Legislation to force the country’s 
4,000,000 4F’s to “work or fight” ap- 
parently stands a much better chance 
of obtaining Congressional approval. 
. . . Though strong opposition can be 
expected, FDR’s call for an extension 
of Selective Service to nurses has a 
fair chance of becoming law. The big 
question, among some legislators: 
“Can we draft a single classification of 
individuals and leave others un- 
touched?” 


CONSTRUCTION 


Watch for another slash in civilian 
lumber stocks. . . . After a three-year 
slump, new private construction this 
year may spurt upward. One big pro- 
viso: If Germany is knocked out of 
the war by Summer. 


RAILS 


Don’t expect any let-up in rail traf- 
fic this year. On the contrary, it will 
probably be heavier than ever. Despite 
expected increases in passenger travel, 
however, rationing is still only a re- 
mote possibility. 


MOTORS 


Civilian truckers aren’t looking 
ahead to a Happy New Year in 1945. 
Why? Increased military needs mean 
fewer replacements for rapidly deteri- 
orating vehicles. Meanwhile, that new 
post-war passenger car now seems far- 
ther away than ever. 


TAXES 


Don’t look for any cut in individual 
income taxes until after V-E Day, 
when a 10% drop will become a def- 
inite possibility. Corporate taxes, 
meanwhile, may dip slightly this year. 


FOOD 


Less meat, less butter, less sugar and 
less processed food—that’s the civilian 
food outlook for 1945’s first quarter. 
Stocks will not only be lower than in 
any other three-month period since the 
war began, says OPA, but even a Ger- 
man defeat this year won't substan- 
tially change the picture. . . . Expect 









of Business 


a sharp drop in agricultural prices 
after the war, if previous experience jg 
any criterion. They’ve dropped after 
every major war since 1812. 


METALS 


This year’s metal and mineral out. 
look is a bit brighter than it was at 
the beginning of 1944. One reserva. 
tion: Manpower headaches may pre. 
vent production from keeping pace 
with capacity. 


RUBBER 


War or no war, don’t look for an 
end to rubber shortages until 1948. 
In the meantime, synthetic output has 
stretched to a point where it’s now 
supplying 85% of the country’s needs. 


SHIPPING 


The worst manpower crisis since 
Pearl Harbor—that’s the prospect now 
facing American shipping. . . . En- 
couraging: Construction of some 
1,700 new ships in 1944 jacked up 
our merchant marine fleet 25% above 
1943 levels. 


RADIO AND TELEVISION 


Television, already commercially 
practical, only awaits the war’s end to 
burst forth as a booming new indus- 
try (see page 14)... . According to 
a recent survey of the Radio Manufac- 
turers Association, radio manufactur- 
ing will provide employment for over 
145,000 persons after the war—a 
jump of close to 70% since 1940. 


RETAILING 


Prepare for more merchandise short- 
ages this year. Retailers, cleaned out 
by the Christmas buying rush, see lit- 
tle prospect of ample replacements for 
some time. Hard hit: Clothing, tex- 
tiles, leather goods, jewelry. . . . Watch 
for another cut in shoe rations this 
quarter. 


CHEMICALS 


America’s chemical and allied prod- 
ucts industry blasted its way to rec- 
ord-smashing new heights last year, 
according to WPB’s Chemicals Bu- 
reau. The industry’s $8,300,000,000 
output was some two and a quarter 
times 1939 peaks. Still a problem: 
Manpower scarcities. . . . Production 
of penicillin, starting out as hardly 4 
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trickle compared with demand, has 
skyrocketed in the past year. Output 


has leaped from 9,000,000,000 units 
, month a year ago to 290,000,000,000 
units today. This not only meets mili- 
tary needs but also fills a sizable civil- 
jan demand. 


MISCELLANEOUS 
With some 35% of cigarette stocks 


‘slated for the armed forces this year, 


prospects for increased civilian sup- 
plies are as slim as ever. The only 
remedy, say observers, is more man- 
power, which is out of the question. 
_. + Don’t look for much let-up in 
price and wage controls during 1945, 
even if Germany is defeated. Mean- 
while, a recently completed CED study 
indicates that wartime economic con- 
trols over production, manpower, ra- 
tioning and prices must be released 
gradually, step by step, if America is 
to avoid chaos after the war is over. 
... U.S. airlines, busy chalking up 
new wartime records in domestic and 
military service, are getting ready to 
spread a peacetime network of air 
routes all around the world (see 
Forses, February 1). 
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Man With An Itch 


(Continued from page 18) 


ing. He inaugurated a weekly meeting 
of plant executives. “I kept my mouth 
shut and my ears open at those ses- 
sions,” he says. “Didn’t say a word. 
But as I sat there, listening to the de- 
partment heads squabbling among 
themselves, I began to catch: on. One 
by one, the flaws in the machinery be- 
came apparent.” 

Once he asked an accountant why 
customers’ statements weren’t issued 
on the first of each month. “Here it is 
the 15th and they aren’t out yet,” he 
suggested. 

“I’m sorry, Mr. Harper,” was the 
reply, “but we've never been able to 
get them out by the first. It just isn’t 
possible.” 

“In that case,” said Harper, “we'll 
have to find an accountant who feels 
a little differently about it.” 

In a like manner, the cost manager 
who did his sailing by dead reckoning 
and underbidding competitors was re- 
placed. There was ‘nothing to be lost 
by introducing a few sound business 
principles. 

Internal affairs, however, constituted 














YES—BIG FORTUNES ARE MADE 
BY WATCHFUL WAITING 


Worried investors write from many 
parts of America, asking where they may 
find my “Stock Market Comments,” that 
were syndicated nationally on financial 
pages under the heading, “ROYSTONE 
SAYS.” 


We are pleased to say that these in- 
vestment analyses are now published in 
inexpensive weekly bulletins. 

We are told, after publishing these 
comments a long time, that our column 
contained better market advice than was 
given by paid services at any price, any- 
where. However, profiting the public did 
not profit us. Many years of accuracy 
had built us pre-eminent recognition for 
long term reliability. Consequently, our 
newspaper followers soon realized that 
when and what to buy and sell is about 
all one needs to know about the stock 
market. No wonder Wall Street is so 
anxious to keep in contact with our 
analyses. 

To buy with the “good buying” and 
sell with the “good selling” largely elim- 
inates the hazards of speculation. Now, 
at last, thanks to an accidental discovery, 
made while evaluating fundamental fac- 
tors found in the Roystone Heavy Indus- 
try Theory, we are enabled to detect the 
difference between distribution and ac- 
cumulation. 

Without such “insight” the average in- 
vestor never has a fair chance. See how 
few make a profit, on balance. Unfor- 
tunately the investor and trader are 
equally the victims of psychological dis- 
tortions. Following popular sentiment, 
they too often are forced to buy when 
they should sell and sell when they 
should buy. To protect clierts against 
these errors, we developed our 27 Safety 
Rules for Investors and Traders. 

Today, we “believe we have reached a 
point in our American economy where 
our weekly findings should be instru- 
mental in saving and building fortunes 
for our clients. In fact, it is our 
opinion that never before since 1929 has 


the investor been in such great peril. 


Yet, at the same time he faces a life- 
time opportunity for individual fortune 
building through intelligent watchful 
waiting. 

We expect a drastic deflation to be 
followed by a boom lasting many years. 
To be caught in the deflation means ruin. 
To be prepared, to know what to accu- 
mulate, at the long-term-bargain-bottom, 
means grasping the opportunity of gener- 
ations. 

In these weekly bulletins we shall also 
attempt to indicate the important trading 
swings. 

Naturally, the lung trend turning points 
are absolutely essential to the investor. 
Knowing a “bull market” from a “bear 
market” is the one guarantee of security. 
That is why waiting and watching has 
resulted in building up most of the large 
fortunes made in Wall Street. It would 
require page after page of space to re- 
print the many letters of appreciation of 
this now in our files. 

There are thousands of smaller inves- 
tors, intelligently accumulating fortunes, 
who welcome technical data and a gen- 
eral diagnosis of profit prospects. While 





W. H. ROYSTONE 
INVESTMENT ANALYST 


Author of “America Tomorrow” sent 

complimentary to clients. Recent Reader 

Says: “The most pact i 
philosophy I have ever read.” 








they await opportunities they need pro- 
tection from Wall Street emotionalism. 

Now, to help you in your personal 
problems, we have created our Contact 
Service to replace our newspaper com- 
ments. The annual fee (for 52 weeks), 
for the present, is only twenty-five dol- 
lars, or five dollars for advice covering 
the next seven weeks of the current 
critical period. 

These same weekly bulletins that cost 
you only five dollars for seven weeks, go 
to all our clients from coast to coast, 
including those who pay one hundred 
dollars a year for trading guidance. 


Read what the Press Service that 
syndicated my “Comments" said: 


“What ‘Roystone Says ...’ is respected 
by the best in Wall Street, from the 
small speculator to the largest investment 
trusts. 

“One thing is certain: Roystone knows 
the stock market. With a truly remark- 
able record in earlier years, since he has 
been writing for this service he has fore- 
seen all the important market changes. 

“The value of our ‘Roystone Says. . . 
is in the fact that the writer is not afraid 
to say what he thinks, and he is usually, 
indeed, almost invariably right. 

“Followers all over America look upon 
Roystone as the most reliable long-term 
market diagnostician among the many 
good Wall Street technicians.” 

Remember, keeping true to the main 
trend is the secret of safety and success 
in Wall Street. When you send check, be 
sure to ask for “America Tomorrow” and 
our famous 27 Safety-Rules for Investors 
and traders. W. H. ROYSTONE, Forest 
Hills 14, Long Island, N. Y. (Instituted 
1931). Consultation appointments $25. 


’ 













only one of the headaches he had in- 
herited. There was little point, after 
all, in having a smoothly-functioning 
plant on your hands, if there weren’t 
orders enough to keep that plant busy. 
From the standpoint of sales, the firm’s 
policy had been one of hedging, of re- 
luctance to extend itself for its cus- 
tomers. Could anything be done about 
it? Grip in hand, Harper set out to 
find the answer, renewing many of the 
contacts he had made in previous 
years. Disavowing the insouciance of 
his predecessors, he made it clear to 
buyer after buyer that he not only 
wanted his business, but that he stood 
























































ready to do just about anything short 
of breaking his neck to get it. What 
did the buyer want? Burlington Brass 
would make it for him. When did he 
want it? Burlington Brass would guar- 
antee its arrival on time. 

Said one prospect: “Here’s a fitting 
I showed to Burlington a year ago. 
They told me they couldn’t make it.” 
Said Harper: “We can make it. I'll 
wire you a price in two days.” An- 
other buyer said, “We don’t use many 
standard items. Our stuff is mostly 
special. Burlington said they weren't 
interested.” Replied Harper: “I’m 
Burlington, and Burlington is always 























Fifth Ave. at 44th St. 


























Due from Banks and Bankers 



























































Guaranty Trust Company of New York 


140 Broadway  yyadison Ave. at 60th St. 
London: 11 Birchin Lane, E. C. 3; Bush House, W. C. 2 
Condensed Statement of Condition, December 31, 1944 


RESOURCES 
Cash on Hand, in Federal Reserve Bank, and 


- $ 519,876,568.15 



































Capital baile sae 
Surplus Fund 














U. S. Government Obligations 2,362,481,367.07 
Loans and Bills Purchased 4 . 826,356,970.19 
Public Securities . . ' .$ 55,253, 524. 53 
Stock of the Federal Reserve Bank 7,800,000.00 
Other Securities and Obligations. 27,049,236.86 
Credits Granted on Acceptances . 3,060,979.90 
Acerued Interest and Accounts 
Receivable . - « 12,188,286.59 
Real Estate Bonds ‘and Mortgages ° 1,609,493.08 
106,961,520.96 
Bank Buildings 9,649,172.19 
Other Real Estate . 836,282.98 
Total Resources - $3,826,161,881.54 
———_—_—_—_————— 
LIABILITIES 


- $ 90,000,000.00 
- 170,000,000.00 















































































































































Undivided Profits 42,222.570.91 
Total Capital Funds . ~ « » « « 9 3028,222,57091 
General Contingency Reserve 33,520,902.91 
Deposits ° . $3,432, 887, 604.54 
Treasurer’s Checks Outstanding 8,149,036.21 
Total Deposits . oats? es 3,441,036,640.75 
Federal Funds Purchased ys Lee ee 21,750,000.00 
Acceptances. | 6,578,084.22 
Less: Own Acceptances 
Held for Investment . . . 3,517,104.32 
$ 3,060,979.90 
Liability as Endorser on Accept- 
ances and Foreign Bills . 82,590.00 
Foreign Funds Borrowed . 246,486.00 
Dividend Payable January 2, 
ae 2,700,000.00 
Items in Transit with Foreign 
Branches and Net Difference 
in Balances between Offices 
Due to Different Statement 
Dates of Foreign Branches . 815,324.12 
Accounts Payable, Reserve for 
Expenses, Taxes, etc. 20,726,386.95 
27,631,766.97 
Total Liabilities - + + » «+ $3,826,161,881.54 
carried ,049,727.96 in the abov m 
Sree pom to oe public ys as tm) te alee 














This Statement includes the resources and liabilities of the English and French 
Branches as of December 26, 1944, and Belgian Branch as of October 31, 1941. 


Member Federal Deposit Insurance Corporation 







































interested. Bring out your specials,” 

The more calls he made, the more 
clearly defined became his own im. 
mediate task—to get the purchasers’ 
slant. Too many firms in business for 
themselves, instead of their customers, 
Including his firm. 

He began to snare an order here 
and there. Inquiries trickled in occa. 
sionally, and because they were an. 
swered not only promptly but enthusi- 
astically, there were more orders. At 
the end of the first year in his new 
capacity, red ink was used in the an- 
nual recapitulation only to record the 
original debt which Harper had as. 
sumed along with the managership, 
The firm was operating in black. Suc. 
ceeding years witnessed the whittling 
away of the deficit till it was entirely 
wiped out. 

Recently, Burlington Brass Works 
was awarded the Army-Navy “E” for 
outstanding performance in the pro- 
duction of 75 millimeter shells. Word- 
lessly, George Harper, Chairman of 
the Board, accepted the emblem for 
his company, then settled back in his 
chair and listened while others made 
the speeches. No sound like the ticking 
of a well-tended business! No feeling 
like the satisfaction that comes from 
having an itch to overcome obstacles 
—and then scratching it. 


When GI Joe Comes 
Back to Work 


{Continued from page 26) 


employed before the war. The act also 


specifically provides that an employer 
is not required to reinstate a veteran 
if his circumstances have so changed 
as to make it “unreasonable or impos- 
sible” to do so. But Ronan maintains 
that if industry as a whole does not 
find jobs for returning veterans, gov- 
ernment compulsion will be inevitable. 

In determining for one of his clients 
what constitutes a “permanent” job, 
Ronan took the payroll of December 
30, 1939, as the base period. On that 
date the company had 240 employees. 
It has nearly 900 on the payroll now. 
Of the initial number, 149 are still 
employed. Of the 91 who left for vari- 
ous reasons, only seven enlisted or 
were drafted. The company therefore 
has 84 potential “vacancies”—under 
the provisions of the Act—in jobs 
classified as “permanent.” 

The GI Bill of Rights, as initially 
written, required that returning veter- 
ans seeking their old jobs back must 





Seeae ere sSsees 


ae a a ee i a re re oe, Oe Bee ae 






ing 


for 
To- 


rd- 


for 
his 
ade 
ing 
ing 
om 


yer 


not 


yle. 
nts 
ob, 
ber 
hat 


DW. 
till 
ari- 

or 
ore 
der 


obs 


ally 
ter- 
just 


report to their employers within 40 
days after being mustered out. Em- 
ployers generally have indorsed an 
extension to 90 days, in the belief that 
many veterans will require and are en- 
titled to a longer vacation than 40 days 
to adjust themselves to civilian life and 
determine future plans. 

Ronan’s plan for employee classifi- 
cations has had the complete indorse- 
ment of Selective Service and other 
governmental agencies charged with 
responsibility for helping veterans to 


get their old jobs back. Employers who ' 


have not prepared themselves with ade- 
quate classifications may find them- 
selves involved with endless red tape, 
and possibly litigation, when the re- 
employment problem reaches its peak. 


MANY PROBLEMS 


“The concept of employer co-opera- 
tion,” says Ronan, “must not be con- 
fined to press releases and speeches. 
I am certain that patriotic considera- 
tions will come first in the mind of 
every employer. That has been the ex- 
perience so far. But individual patri- 
otism can not fly in the face of eco- 
nomic law. No business can employ 
more men than its income will support. 
There will be many unavoidable con- 
flicts in the re-employment program. 
In many instances, for example, it may 
be necessary to discharge or find other 
jobs for veterans now employed, who 
had no previous seniority and who 
took the places of inducted men still in 
the services. 

“All of these and a host of other 
problems which will arise can be han- 
dled with a minimum of disturbance 
if they are studied now. The employer 
who is not prepared to meet them is 
likely to find himself in conflict with 
present and former employees, as well 
as the Federal agencies and the unions. 
The inevitable public criticism in that 
event may be even more expensive 
than the litigation certain to develop. 
The problem is gigantic compared with 
that faced after World War I—numer- 
ically and as a consequence of a law 
without precedent in history, many 
provisions of which have already been 
upheld by the U. S. Supreme Court. 
And,” concludes Ronan, “more court 
decisions in support of the act are a 
foregone conclusion, for our 11,000,- 
000 or so fighting men will be the 
legislators of the very near future. If 
American industry is to survive as a 
system of free enterprise it will be only 
with their approval and support.” 
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Oil Boom in the South? 





By D'ARCY DRAKE 


ROM Mississippi to Virginia, from 

Alabama to Florida, the word is 
beginning to spread that the black life 
blood of modern civilization, oil, may 
exist deep under Southern cotton, rice, 
peanuts and tobacco crops. Experts be- 
lieve it may bring to the South the 
hope of wealth, progress and develop- 
ment that follow in the wake of oil 
discovery. 

The South, from Mississippi around 
the coast to Virginia and Maryland, 
is one of the last great areas of the 
country holding as yet undeveloped 
potentialities for oil. And oil men, 
from the dozens of large companies to 
the thousands of small operators, are 
already sending their scouts and geol- 
ogists, their geophysicists and their 
giant drills to every one of these states. 

The wand of oil, in fact, has al- 
ready touched the land. Discoveries in 
Mississippi, Alabama and Florida have 
opened wide the floodgate of explora- 
tion activity. The new Heidelberg oil 
field in Mississippi, found by Gulf Oil 
last year, promises to become one of 
the nation’s largest pools. Located in 
an area of small farms and poor land, 
it has brought new life and the magic 
of unexpected wealth to many of the 
“little people” in the vicinity. Erst- 
while farmers of submarginal land, 
both white and colored, have suddenly 
been catapulted into affluence by rich 
royalty checks from the oil operators. 
Autos, good food, new houses, fresh 


paint and repairs have blossomed. Lo- ~ 


cal stores have hundreds of new cus- 
tomers in the oil men and their fam- 
ilies, and warehouses have arisen to 
bring new life to the community. 


HUNDREDS OF OPERATORS 


A year ago, in Alabama, one of the 
industry’s best known and most suc- 
cessful individual operators, H. L. 
Hunt, found the State’s first oil and 
touched off a leasing and exploration 
campaign by hundreds of operators, 
large and small. In Florida, the or- 
anges and the beaches have taken sec- 
ond place as current news since Hum- 
ble Oil, an affiliate of Standard Oil of 
New Jersey, found the State’s first oil 
in 1943. Now the whole State is afire 
with the urge. 

In Georgia, the Carolinas, Virginia, 


Maryland and on to the North, the air 
is charged. While no strike has yet 
been made in any of these states, the 
news of the new wave of search, and 
the initial successes in the other states, 
has spread. And it is spreading far, 
for even New England’s famed Cape 
Cod may feel the results of success in 
the South, since the Cape is marked 
as a “possible” by oil geologists. 

Exploration by the industry’s scien- 
tific tools, the seismograph, the gravity 
meter, geology, is active. The Jersey 
Standard has been studying the East- 
ern seaboard intensively and plans an 
early test well on the coast near the 
Virginia-Carolina border which will, 
even if “dry,” provide much needed 
information on the nature of the hid- 
den rock beds and help the selection 
of spots for other tests. And Ohio Oil, 
new to the East but well known in the 
Midwest, has already started an ex- 
ploratory drill in Maryland’s famed 
“Eastern Shore.” 


WIDE BENEFITS 


Where this new wave will lead, what 
it will find, is any man’s guess. “Oil is 
where you find it” is a basic tenet of 
the industry, for the best of modern 
science is unable to do more than lo- 
cate areas favorable for oil; it cannot 
identify positively a buried deposit. 
But one thing is certain. The nation 
needs more oil—now for war but later 
for the peace, and fruitful results of 
the new activity in the South will be 
welcomed by the country as a whole, 
to say nothing of the local peoples, 
the state treasuries, and of course the 
oil operators themselves. 

Oil will not change the face of the 
South. Strangely enough, the cotton 
and tobacco, the peanuts and the mag- 
nolias, will not be disturbed. As the 
farmers of Kansas, Oklahoma, Texas, 
Illinois, and the other oil states found 
long ago, a modern completed oil well 
is a far cry from the gushers of old. 
With derrick removed, the few short 
lengths of pipe above greund are 
scarcely visible in the fields of grow- 
ing crops. The farmer continues his 
plowing and reaping, but with this 
difference—he now has an under- 
ground crop which will yield for 20 


years and more without worry. 
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HOTEL LAFAYETTE 
Near White House 
WASHINGTON, D. C. 
Beautiful, Newly Decorated 


LAFAYETTE ROOM 


_ imagine home cooking by 
world’s most wonderful wife! 


A Jeff Ford Enterprise 


Please reserve accommodations in 
advance. 


HOTEL (LAFAYETTE 


& Ey e Str e 
W ASHIN GTON 



























| ke COLUMBIA 
§ GAS & ELECTRIC 
* CORPORATION 


* 
The Board of Directors has 
declared this day the following dividends: 
Cumulative 6% Preferred Stock, Series A 
No. 73, quarterly, $1.50 per share 
Cumulative Preferred Stock, 5% Series 
No. 63, quarterly, $1.25 per share 
5% Cumulative Preference Stock 
No. 52, quarterly, $1.25 per share 
payable on February 15, 1945, to holders of 
record at close of business January 20, 1945. 
Dare Parker 
Secretary 
















January 4, 1945 


























DO YOU RECOGNIZE 
ONE OF THESE SIGNS? 


IF YOU DO, you are ready to know their true 
secret meaning in the divine or Cosmic 


world. 

A new private and Sealed Book will be sent to 

you without cost, explaining how the ancient 

sages used these signs as keys to unlock the 

forces of the . Just state ich sign 

you recognize and address your letter to: 
Scribe H. D. J. 


The ROSICRUCIANS [AMORC] 
San Jose, California 








YOUR ABILITIES 


ANALYZED! | 


Send $1 for my famous Personal Anolys:s Questionnome. 
Answer ee 
ing your prot business, 
social potentiols Money ‘retunded if not soko 
JAMES MARATTA, Counselor in Human Relations, 
Rockville Centre, N. Y¥., Dept. F. 



















HE year has begun encouragingly. 
Average quotations for stocks 
and bonds have reached the high- 

est levels since 1940. 

Retail trade is substantially greater 
than 12 months ago. 

There has been a lull in strikes 
since the new year—although erup- 
tions may occur at any moment. 

Cost of living is being reasonably 
restrained. However, prospects for 
curbing wage demands are dubious, 
owing to the Administration’s chronic 
obsequiousness to influential labor 
leaders. 

Food rationing is tightening. Every- 
thing points to abundant crops. This 
is most gratifying since we are sure 
to be called upon to ship very large 
amounts of foodstuffs to liberated peo- 
ples in Europe. 

January bank statements of condi- 
tion reveal record-breaking deposits. 
Savings are likewise soaring. This 
points to enormous consumer demand 
when supplies become available. 

Incidentally, Germany’s extraordina- 
ry demonstration of fighting strength 
means postponement of expanded out- 
put of civilian goods. This writer does 
not subscribe to the theory that, even 
should peace in Europe cause rather 
extensive unemployment temporarily, 
the American people will not eagerly 
seek to fill long pent-up wants of very 
wide variety. In other words, the out- 
look is that there will set in a buying 
boom absorptive of everything indus- 
try will be able to produce. 

Another certainty is that more 
homes will be wanted than can pos- 
sibly be built for several years. 


AT WASHINGTON, WHAT? 


War production is achieving a cred- 
itable record, despite manpower short- 
ages in certain areas. Our railroads 
and public utilities have coped so suc- 
cessfully with abnormal war calls that 
they have not been accorded the credit 
they deserve. 

All eyes are on Washington. 

Notwithstanding that the new House 
comprises an increased number of 
Democrats, initial indications are that 








Congress has no intention of becom- 


B. C. FORBES’ FORECAST: 


Year Opens Encouragingly; 
What Will Washington Do? 





ing a mere rubber stamp for the Ex. 
ecutive. One of its first acts was to 
perpetuate the Dies Committee to in. 
vestigate un-American activities, de. 
spite the Administration’s antagonistic 
attitude. 

Another significant straw: Although 
War Mobilization Director James F, 
Byrnes is a Roosevelt appointee, he 
has bluntly declared that Congress 
should “devise a plan to treat the 
Petrillos and Averys alike.” 

Public sentiment is now such that 
Congress will feel compelled, regard. 
less of Roosevelt’s stand, to rectify our 
present lopsided labor legislation. 





MANY ANTI-TRUST SUITS 


Meanwhile, Attorney General Biddle 
blithely institutes and prosecutes all 
sorts of suits under the Anti-Trust 
Laws, utterly regardless of the effect 
upon war-winning or the economic 
chaos the verdicts he seeks would in- 
flict upon the country. How Congress 
will react remains to be seen. 

At least some progress is being made 
towards paving the way for handling 
colossal post-war surplus supplies and 
also towards orderly handling of re- 
conversion. 

All signs are that Congress recog- 
nizes the essentiality of recasting Fed- 
eral taxation along lines calculated to 
encourage enterprise and employment 
when peace comes. The amount of so- 
called “venture” . capital forthcoming 
from individual and family savers and 
investors during the New Deal regime 
has been tragically deficient. This must 
be drastically corrected if State Social- 
ism is to be averted. 

The war tide in Europe has fluctu- 
ated from day to day. This writer is 
hopeful that Germany has about shot 
her last big bolt outside her own bor- 
ders and that shortly she will be driven 
back to fight in her own territory on 
the Western Front and that Russia will 
resume a crushing advance towards 
Berlin. 

Japan obviously is doomed. 

Bickering among the Big Three— 
the United States, Britain and Russia 
—is deeply deplorable. All should con- 
centrate on first clinching victory. 




















































































THE NATIONAL CITY BANK 
. Ex. OF NEW YORK 
> Head Office 55 WALL STREET : New York 
O in- 
) de. a7 
nistic SE RSIS a 
fy as ai Condensed Statement of Condition as of December 31, 1944 
ough ULE et Including Domestic and Foreign Branches 
s F, Se (In Dollars Only—Cents Omitted ) 
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ASSETS 
that Cash and Due from Banks and Bankers...... $ 871,882,875 DIRECTORS 
gard. United States Government Obligations (Direct GORDON S. RENTSCHLER 
our ke.) a oe ee 2,409,240,200 Chairman of the Board 
Obligations of Other Federal Agencies........ 41,379,228 W. RANDOLPH BURGESS 
State and Municipal a 113,873,052 Vice-Chairman of the Board 
Other Securities ee ee ee oe oe ee ee ee oe 2 69,889,628 WM. GAGE BRADY, JR. 
‘ddle Loans, Discounts, and Bankers’ Acceptances . . 901,404 ,243 President 
ar Real Estate Loans and Securities............ 5,488,617 
Customers’ Liability for Acceptances......... 7,433,420 SOSTHENES BEHN 
oom Stock in Federal Reserve Bank.............. 5,850,000 pose ete ni 
fect Ownership of International Banking Corpora- 
: * CURTIS E. CALDER 
mile MCS 6 cabanas cer senesced b9R 70s os es¥ ese 7,000,000 Chairmen of the Board, Bisstele 
| in- TEI PL GT COROT ee 30,795,901 Bond and Share Company 
ress Items in Transit with Branches Pe oe 00:8 eieeleie os 3,326,442 GUY CARY 
aan wipin ool 2,122,859 Shearman & Sterling 
EDWARD A. DEEDS 
- Td isda athe ng Bisa smu de OND $4 ,469,686,465 Chairman of the Board, The 
ing National Cash Register 
and Company 
Te CLEVELAND E. DODGE 
LIABILITIES Vice-President, Phe 
poche eal ea 
cog: EEN See one OR aT ee aD $4,205,072,012 Pacem 
Fed- (Includes United States War py nae rc 
1 to Loan. Deposit $744,588,040) America National Trust and 
Liability on Acceptances and Bills. . $11,382,342 Savings Association 
nent Less: Own Acceptances in Port- JOSEPH P. GRACE 
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ry Interest, Taxes, Other Accrued Expenses, etc. 21,468,909 : Chairman of the Board, 
; Dividend Sy. ake oi atecdunlh« «3 ata cco. catia wie oe 4,030,000 Corning Glass Works 
i aie ay wine hav os $77,500,000 GERRISH H. MILLIKEN 
ctu. Surplus Sata (etaete setae a eke @ ae te «we 122,500,000 President, Deering, Milliken & 
r is Undivided Profits................ 28,610,465 228,610,465 Ce enews 
shot ERIC P. SWENSON 
Dor: iii otie.. . ol. ce. desea ss $4,469,686,465 Sree 
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Honorary President, General 
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NATIONAL 
Sales Representation 


Merchandising sales agency is 
handle 


sales for a group of manufac- 


prepared to national 
turers. If you are prepared to 
manufacture, postwar, any type 
of home appliance, we can offer 
complete supervision and respon- 
sibility for your national sales- 


merchandising and advertising. 


Box 99, Forbes 

















ROvAL TYPEWRITER 
ComPANY, Ine. 


A dividend of 134%, amounting to 
$1.75 per share, on account of the 
current quarterly dividend period 
ending January 31, 1945, has been 
declared payable January 15, 1945 
on the outstanding preferred stock 
of the Company to holders of pre- 
ferred stock of record at the close 
of business on January 6, 1945. 

A dividend of 15¢ per share has 
been declared payable January 15, 
1945, on the outstanding common 
stock of the Company, of the par 
value of $1.00 per share, to holders 
of common stock of record at the 
close of business on January 6, 


1945. H. A. WAY 


RUYAL——. 


December 
27, 1944 
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DIVIDEND NOTICE 


The Board of Directors of Investors 
Mutual, Inc. has declared a dividend of 
thirty cents per share payable on De- 
cember 27, 1944 to shareholders on 
record as of December 16, 1944. 


E. E. CRABB, President ' 











The value of Forbes 
Magazine to the 
advertiser 1s based 
upon its essential 
value to the reader 








42 








INVESTORS FAIRPLAY LEAGUE 


Non-Profit 


B. C. Forses, PrResipent 


Membership 


Non-Partisan 


B. A. Javits, Vice-Pres. & Gen. CounseL 


An Invitation 


O bring together, publicly, repre- 
sentative investors and leaders in 
the field of management—for an 
exchange of opinions and to clarify 
viewpoints regarding salaries, bonuses, 
pensions, and stock options for execu- 
tives, the Investors Fairplay League 
has organized a Clinic, to be held at 
the Pennsylvania Hotel, New York, on 
January 31. 
Five hundred League members, in 
New York, Philadelphia, New Jersey 


_ and other areas are sponsors. Other 


League members are cordially invited. 

Well-known investors and executives 
have accepted invitations to talk. 

The program is divided into three 
sessions: 

Morning session: 10:30 A.M.-12:30 
P.M. Topics: “The Over-all Picture of 
Compensation” ; “Salaries.” Admission 
fee: $1.00. 

Luncheon session: 12:45 P.M.-2:15 
P.M. Topic: “The Investors—the Em- 


ployer of Management.” Admission 
fee: $2.50, including lunch. 

Afternoon session: 2.30 P.M.-5:09 
P.M. Topics: “Retirement _ Plans”; 
“Bonuses and Stock Options.” Ad 
mission fee: $1.00. 

At all sessions there will be a discus. 
sion period following the addresses, 
Opportunities will be afforded for 
those present to express opinions and 
ask questions. | 

Other clinics are planned at later 
dates in other cities. 





LEAGUE CLINIC 


Bonuses, PENsIons, STOCK 
OPTIONS FOR EXECUTIVES 
Hotel Pennsylvania, 
New York City 
January 31 
10:30 A.M. to 5:00 P.M. 











Informs Stockholders 


Other corporations may well follow 
Socony-Vacuum’s example in keeping 
stockholders informed. Along with the 
payment of an extra year-end dividend, 
President B. Brewster Jennings told 
stockholders that “one of the topics 
most often mentioned in stockholders’ 
letters is the dividend.” . . . He explains 
that while “payments to stockholders 
have changed little in the past ten-year 
period, payments to the Government in 
taxes and to the employees on pay- 
rolls have greatly increased. Ten years 
ago, for example, Socony-Vacuum paid 
3.7 times as much to its employees as 
it paid to its stockholders; in 1943, 
the last full year, it paid nearly seven 
times as much to employees as to 
stockholders. 

“Ten years ago the company paid 
one and one-half times as much to 
Government as it paid to stockholders; 
in 1943 it paid more than four and 
one-half times as much to Government 
as to stockholders. . . . It is clear that, 
while taxes must be high in wartime, 
even before the war a disproportion of 
earnings was going to Government, 


and stockholders have been receiving 
less than a reasonable share... . 

“Unfortunately, the criticisms of 
American business in recent years 
have obscured the importance of prof- 
its and dividends. But profit is, by 
definition, ‘any increase in good. 
Profit provides the incentive for in- 
vestors to risk their capital in an en- 
terprise and so make possible the con- 
tinued employment of men, the expan- 
sion of business, the improvement of 
products, and a higher standard of 
living. 

“The achievements of American in- 
dustry in the war have been so ex 
traordinary as to merit the increased 
confidence of the people in it. This 
may result in a change in attitude to- 
ward business, so that profits will 
again be recognized as a positive social 
good, leading to active industry and 
employment and providing stockhold- 
ers with a fair return on their invest- 
ment.” 





Address all communications to INvESsTORS 
Famptay Leacue, Flatiron Bldg., 175 Fifth 
Ave., New York 10, N. Y. 
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BUILT BY 


Capital: 

Common (4,800,000 Shares) . $ 60,000,000.00 
Preferred ( 404,278 Shares)* . 8,085,560.00 
3 M L Surplus eo ence © oe eo ew ow] | (UO mUONe 
Undivided Profits ..... « 33,779,200.87 

Reserve for Increase of Common 
Capital ae al "les = @ 3,914,440.00 
CA L | F 0 R N Other Reserves. .... 6,381,177.62 
Preferred Stock Retirement Fund 162,053.65 


@ The creation of a four billion dollar 
bank in California in forty years does not 
mean the erection of a huge steel and 
stone structure to store dollars. It means 
the development of a statewide institution 
for public service through the support of 
the millions of people whom it serves. It 
means service through nearly 500 branches 
and 45 military and special facilities in more 
than 300 communities. So declares A. P. 
Giannini, founder of Bank of America. 


Deposits 





BANK OF AMERICA N. T. & S. A. 
Condensed Statement of Condition December 30, 1944 


Cash in Vault and in 
Federal Reserve Bank 
Due from Banks .. . 
TOTAL CASH . ma 
Securities of the United States Government and 
Pogo meen gk tw lt tl 
State, County, and Municipal Bonds . 


253,777.778.18 
Other Bonds and Securities 59,926,366.64 
Stock in Federal Reserve Bank ..... =. 4,110,000.00 
ee ee ee ae a ee 894,436,930.52 
Accrued Interest and Accounts Receivable . 11,472,717.33 
Bank Premises, Furniture, Fixtures, and Safe 
DE I ck ote ie ee 24,994,255.65 
Other Real Estate Owned. . . ... +6 2 559,537.69 
Customers’ Liability on Account of Letters of Credit, 
Acceptances, and Endorsed Bills . - 17,816,420.29 
ee ° 328,353.72 
TOTAL RESOURCES . . 2. . + © « + $4,5399,124,132.68 


TOTAL CAPITAL FUNDS .. 
Reserve for Bad Debts .. . oily -« 


pO ee ee 


Savings and Time . 


Liability for Letters of Credit and as Acceptor, 
Endorser, or Maker on Acceptances and 


MN goles) 60 a oe @ aie, 6 18,536,262.82 
Reserve for Interest Received in Advance . 3,426,.918.56 
Reserve for Interest, Taxes, etc. . . . . s « 8,229,952.73 


TOTAL LIABILITIES. . 2. 2 © «© «© @ 


* Issued at $50 ($20 Capital—$30 Surplus), Annual Dividend $2. Preferred 
to extent of and retirable at issue price and accrued dividends. 


\ This statement includes the figures of the London, England, banking office. 4 





RESOURCES 
$ 568,173,476.83 
ad Bile & «6 341,278,076.67 

$ 909.451,553.50 


oe Ae 2,422,250,219.16 





LIABILITIES 


eee $ 219,322,432.14 
e 9,068,878.35 
$2.732,589,013.83 

\ 4,340,539,688.08 
1,607,950,674.25 





- $4,599,124,132.68 








“Our bank was organized to give service to the 
many rather than the few,’’ he says. ‘'In a real sense we are the 
hank of the people; in other words, the little fellow’s bank.” 


OWNERSHIP OF THIS BANK rests in the hands of approx- 
imately 144,040 stockholders (as of Nov. 15, 1944), including 
10,800 employees. Average holding per stockholder is 27.77 
shares. 

SAVINGS ACCOUNTS AVERAGE about $770. More than 
one and a half billion dollars of this bank’s total deposits repre- 
sent the savings of nearly two million residents of California. 
TOTAL DEPOSITS (savings and commercial) represent ap- 
ptoximately 3,000,000 accounts, averaging about $1400 per 
account. 

LOANS TO BUSINESS, small and large, and to individuals 
and farmers, form a large part of this bank’s lending activity. 
The average loan to business in 1944 was $4800. The average 
personal loan was $222. 


At the end of the year, Bank of America had 430,000 loans 


out to the people, business establishments and war industries 
of the state. Through the purchase of securities, more than two 
billion dollars was on loan to the United States Government. 


THIS IS STATEWIDE BRANCH BANKING, PIONEERED 

IN CALIFORNIA...AND BECAUSE THIS STATE IS TO- 

DAY THE WEST’S GREATEST MARKET, BANK OF 

AMERICA HAS BECOME THE FIRST CHOICE OF BUSI- 

NESS EXECUTIVES WHEN THEY SEEK PACIFIC COAST 
BANKING SERVICE. 





Bank of America 


NATIONAL {RUST/482 ASSOCIATION 


MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 
MEMBER FEDERAL RESERVE SYSTEM 











Main offices in the two reserve cities of California... 
San Francisco ...Los Angeles 


INVEST IN WAR BONDS AND HOLD THEM UNTIL MATURITY 


JANUARY 15, 1945 
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NEW 
INVESTORS 


Those with idle funds or 
inheritances, for the first 
time, will find this book 
especially informative. 

It presents clearly and 
concisely what a broker 
can do for you, explains 
terms, details costs and 
includes other pertinent 
data as indicated by the 
following chapter headings: 


OPENING AND OPERATING 
AN ACCOUNT 


WHAT TO EXPECT OF 
YOUR BROKER 


TABLE OF COMMISSION 
RATES 


FEDERAL AND NEW YORK 
STATE TRANSFER TAXES 
FINANCIAL GLOSSARY 


These are supplemented 
by sub-headings designed 
to assist you in the proper 
handling of your account. 

What to buy depends on 
your requirements which 
should be carefully con- 
sidered We'll welcome 
your letter requesting 
“Security Transactions.” 
Write for booklet FB 16. 





HORNBLOWER 
& WEEKS 


40 Wall Street 
New York 5, N. Y. 


Since 1888—Financial Service 
Adapted to Your Requirements 


Members Important Exchanges 


Offices: 

New York; Boston; Chicago, 
Cleveland; Philadelphia; Detroit; 
Portland, Me.; Providence; 
Baltimore; Bangor 

















Stock Market Outlook 


By HARRY D. COMER 


DOW-JONES AVERAGES 





INDUSTRIAL average entered New Year 
at highest level since 1939; rails, at 
top since 1937, 

Bears (correctly) point out that 
both averages have stood considerably 
lower at some time in each of last 14 
years. In all but two of those years— 
1944 and 1936—industrial average has 
been at least as low as 120, or some 
20-odd per cent under current level. 

On other hand, bulls emphasize rela- 
tive cheapness of common stocks on 
earnings, dividends, assets. They also 
point to huge supply of idle funds and 
to continued increase in inflation-pres- 
sure as long-term bullish factors. 

Aided by growing “long war” psy- 
chology, improving market trends in 
leading “war” groups, such as rails 
and aircrafts, have spread to include 
others, particularly shipbuilding, ma- 
chine tools, coppers, and latterly, steels. 

In normal times steel leadership 
commands excellent following, due to 





basic character of steel industry. But 
in wartime all such technical phenom- 
ena are subject to repeated upsets, 
spurred by sudden shifts in fortunes 
of war and in investment sentiment. 

Moreover, because “long” or “short” 
war involves decidedly different reper- 
cussions, cross-currents in market 
trends will probably prevail rather 
than unanimous bull movements, 

Currently, seasonal factors point 
moderately downward. On average ip 
recent years, January low (D-J indus- 
trials) has stood 6 points under pre- 
ceding December’s high. Normal pat- 
tern would thus indicate return to 
146-7 by industrials. Such perform- 
ance now would clear both November 
and October lows, a logical support 
point. 

Think traders should be prepared 
for some corrective setback, although 
its extent may be dictated by early de- 
velopments on global war-fronts. 


CONGRATULATIONS 


Clarence E. Searle has been elected 
president of Worthington Pump and 
Machinery Corp. 

Russell T. Branch has been elected 
president of the Stone & Webster En- 
gineering Corp. 

Don Francisco, assistant co-ordi- 
nator in the Office of Co-ordinator of 
Inter-American Affairs, has resigned 
to become a vice-president and direc- 
tor of the J. Walter Thompson Co. 

Paul C. Cabot, president of the 
State Street Investment Corp. of Bos- 


ton, has been elected a director of 


J. P. Morgan & Co., Inc. 

R. A. Williams, a vice-president of 
American Car & Foundry Co., has 
been placed in charge of sales. 


E. D. Spicer, vice-president in charge 


of apparatus manufacture of General 
Electric Co., has been appointed 4 
member of the president’s staff in 
charge of employee relations. 

Howard G. Wascher has been elected 
a vice-president of Corn Products Re- 
fining Co. 
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Investment Pointers 


Miscellaneous Stocks 
By JOSEPH D. GOODMAN 


think present attractive invest- 


Disis on several stocks which I 
4+ ment opportunities without great 


Armour & CoMPANY common stock, 
now around $6, contains possibilities 
of doubling or tripling in the next few 
years. It seems an excellent low-priced 
speculation for those having patience. 
It has earned close to $2 a share in 
each of the last three years. Before 
dividends can be paid it will be neces- 
sary to refinance the preferred stocks 
on which considerable dividends have 
accumulated. I believe the chances are 
excellent that this refinancing can be 
completed in the next year or so. Book 
value of the common is $23 a share. 
The company is the world’s second 
largest meat packer. By-product sales 
are also extensive. 


BrooKLyn Union Gas is the largest 
manufactured-gas operating company 
in the United States, I have recom- 
mended this stock on several previous 
occasions at lower prices. As a result 
of recent refinancing, earnings for 
1945 should show improvement. I 
would not be surprised to see the pres- 
ent dividend of $1 increased to $1.50 
or better. Net working capital is un- 
usually large per share for a utility 
enterprise. Book value, $51. Present 
price, around $20. I regard this stock 
as very attractive. 


CoLuMBIA PICTURES was recom- 
mended here at $5 and again at $11. 
It has since advanced to $23. For the 
fiscal year ended last June 30 earnings 
were $4.89 per share, compared with 
$4.36 the previous year. Net working 
capital, after deducting prior obliga- 
tions, was about $27 a share. There 
are only 383,000 shares of common 
outstanding. The post-war outlook ap- 
pears good. I advise further purchases. 


FAIRBANKS Monrsz is a leading man- 
ufacturer of industrial equipment, such 
as diesel, gas and fuel oil engines. Cap- 
italization, 600,000 shares. A year ago 
net working capital was almost $30 
per share. For each of the last five 
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years earnings exceeded $4 a share. 
Its dividend of $2.50 yields, at its 
present price of $42, about 6%. 


INTERNATIONAL PAPER has substan- 
tially improved its financial condition 
in recent years. Since 1935 working 
capital has increased from $17,000,- 
000 to $64,000,000, and, in the last 
five years, more than $50,000,000 has 
been charged to depreciation and de- 
pletion before earnings. Book value 
has more than doubled in six years, 
now amounts to $42 a share. The com- 
pany is the largest paper-making con- 
cern in the world and owns an im- 
mense area of land. At its present 
price around $20, the stock is one of 
the best inflation hedges I can select. 


Jones & LauGHLIn is fourth in size 
among our steel companies. Financial 
strength has increased greatly, work- 
ing capital having risen from $38,- 
000,000 in 1937 to $86,000,000 at the 
close of 1943. Depreciation charges 
have been heavy, exceeding $70,000,- 
000 from 1940 to 1943. Its $2 divi- 
dend represents less than half of re- 
cent earnings. Book value, $92. I see 
little risk in this stock around $25. 
During an advance in steel stocks, 
Jones & Laughlin is characteristically 
a wide mover. 


Advance release by air mail of this regular - 


article will be sent to interested readers 
on the day of its writing. Rates on request. 
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TO THE POINT 


There are battles to be fought on 
the fronts of peace every day around 
the world and winning them is in a 
very real sense as urgent and as im- 
portant to the future of our country 
as winning the battles of this war.— 
Epwarp R. Srettinius Jr., Secretary 
of State. 


The big firms pay the highest sal- 
aries and wages, and do most to raise 
the standard of living. They are more 
efficient than the small firms, and they 
are the small firms’ best friends.— 
HERBERT N. Casson. 





STOCKS 


Experts Favor 


for New Advance 


SPECIAL UNITED OPINION 
A report, newly prepared, lists 
the 12 issues most recommended 
by leading financial authorities for 
market appreciation. 





Common stock buying advices 
of more than fifteen advisory 
services have been reviewed in 
the preparation of this valuable 
report obtainable from no 
other source. 


A copy of this exclusive report 
will be sent without obligation. 


Send for Bulletin FM-46 FREE! 
UNITED BUSINESS SERVICE 














210 Newbury St. Boston 16, Mass. 

WHAT Would you like to 

check your invest- 

INVESTMENT ment strategy with 

that of Babson’s? 

 -vertisement, send 

Ww? it to us with a list 

NO own. We'll tell you 

whether our strategy is to Hold or Switch, 
BABSON’S REPORTS 

Incorporated 


POLICY If so, clip thie ad- 

of 7 securities you 

No cost or obligation. Write Dept. F-23. 
BABSON PARK 57, MASS. 








* * LUSE’S * * 
INSPIRATIONAL EPIGRAM BOARD 


By presenting a new THOUGHT each week, you 
will ease a few loads, stiffen a few backbones, 
clarify a few perspectives, or encourage the radiat- 
ing of a few more smiles along life’s pathway. 
THOUGHTS are a kind of mental smoke, and 
require WORDS to illuminate them. 





STYLE: GE 20’x7” GLASS FRONT, with ag 
Blond Maple, Mahogany or Walnut finish wood 
frame. Grooved wood background (removable) 
covered with durable black felt. Heading set up 
with %4’’ Gold or Red Molded letters. A unique 
and appreciative gift. Price: $11.50 Prepaid, com- 


plete with hangers, 10044” White Molded 
(assorted) letters and punctuations. 52 THOUGHT 
suggestions included with each order. Many prefer 
to post their own Personalized Epigram. 1, 2, 3 
or 4 lines may be used. Order today from 
LUSE DISPLAY CO., Dept. 2F, 139 S. Main St., 
Akron 8, O 





Your dividend notice in ForBES 
directs nationwide attention of 
influential investors in finance 
and industry to your company. 
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Thoughts 


on the Business of Life 


EMOCRACY is a way of life. 
Democracy is sincerity, friendli- 
ness, courage and tolerance. If 
your life and mine do not exemplify 
these characteristics, we do not have 
the right to call ourselves full-fledged 
citizens of the world’s greatest democ- 
racy. —MELvin J. Evans. 


A year of self-surrender will give 
larger blessings than four score years 
of selfishness. —Henry VAN DYKE. 


Failure is only postponed success as 
long as courage “coaches” ambition. 
The habit of persistence is the habit of 
victory. —HERBERT KAUFMAN. 


There are two kinds of discontent in 
this world; the discontent that works, 
and the discontent that wrings its 
hands. The first gets what it wants, 
and the second loses what it has. 
There’s no cure for the first but suc- 
cess; and there’s no cure at all for the 
second. —Gorpon GRAHAM. 


While a man is stringing a harp, he 
tries the strings, not for music, but for 
construction. When it is finished it 
shall be played for melodies. God is 
fashioning the human heart for future 
joy. He only sounds a string here and 
there to see how far His work has pro- 
gressed. —Henry Warp BEECHER. 


The time men spend in trying to 
impress others they could spend in do- 
ing the things by which others would 
be impressed. —Frank Romer. 


Health and cheerfulness naturally 
beget each other. —ADDISON. 


Whenever religion passes over from 
being a second-hand tradition to being 
a first-hand experience, something real- 
ly happens. 

—Harry Emerson Fospick. 


Peace is not a relationship of Na- 
tions. It is a condition of mind 
brought about by a serenity of soul. 
Lasting peace can come only to peace- 
ful people. _—Horace E. De Lisser. 
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A man of a right spirit is not a man 
of narrow and private views, but is 
greatly interested and concerned for 
the good of the community to which 
he belongs, and particularly of the city 
or village in which he resides, and for 
the true welfare of the society of which 
he is a member.—JONATHAN Epwarps. 


You will probably get a larger po- 
sition than you expect when you begin 
to do larger things than your firm ex- 
pects you to do. —Gerorce C. Hosss. 


Indolence is a delightful but distress- 
ing state; we must be doing something 
to be happy. Action is no less neces- 
sary than thought to the instinctive 
tendencies of the human frame. 

—Hazii'T. 


Oh give us the man who sings at 
his work! Be his occupation what it 
may... . He will do more in the same 
time—he will do it better—he will per- 
severe longer. . . . The very stars are 
said to make harmony as they revolve 
in their spheres. —CARLYLE. 


The lives many people live may be 
likened to the passengers on the rear 
platform of an observation car. They 
can’t look ahead, don’t know what 
they are running into; they only notice 
things as they are passing or after 
they have passed. 

—Ws. J. H. Boetcker. 


Doing an injury puts you below 
your enemy; revenging one makes you 
even with him; forgiving it sets you 
above him. —Nyuic Review. 





A TEXT 


He that hath no rule over his 
own spirit is like a city that 
is broken down and without 
walls. —PROvERBS: 25:28. 


Sent in by C. F. Withington, Mal- 
den, Mass. What is your favorite 
text? A Forbes book is presented 
to senders of texts used. 











The only things in which we can he 
said to have any property are our ac. 
tions. Our thoughts may be bad, yet 
produce no poison; they may be good, 
yet produce no fruit. Our riches may 
be taken away by misfortune, our rep. 
utation by malice, our spirits by calam. 
ity, our health by disease, our friends 
by death. But our actions must follow 
us beyond the grave; with respect to 
them alone, we cannot say that we shal] 
carry nothing with us when we die, 
neither that. we shall go naked out of 
the world. —Co tron, 


You can’t sit on the lid of progress’ 
If you do, you will be blown to pieces, 
—Henry Katser, 


The happiness of life is made up of 
minute fractions—the little, soon for. 
gotten charities of a kiss or smile, a 
kind look, a heart-felt compliment, and 
the countless infinitesimals of pleasur. 
able and genial feeling. —CoLermwece. 


A wise man should have money in 
his head, but not in his heart. 
—Dean Swirt. 


No enterprise can exist for itself 
alone. It ministers to some great need, 
it performs some great service, not for 
itself, but for others; or failing there- 
in, it ceases to be profitable and ceases 
to exist. —Ca.vin Coo.ipce. 


What a quiet, pleasant world this 
would be if those who have nothing 
to say would refrain from saying it. 

—SUNSHINE MAGAZINE. 


If some period be not fixed, either 
by the Constitution or by practice, to 
the services of the First Magistrate, his 
office, though nominally elective, will, 
in fact, be for life, and that will soon 
degenerate into an inheritance. 

—THOoMaAS JEFFERSON. 


The secret of many a man’s success 
is that he has’one definite idea which 
he keeps clearly before him. He con- 
stantly thinks of that one idea, and 
plans and works for it. You have seen 
such a man, and you have wondered 
how anyone lacking in so many of the 
other desirable qualities could achieve 
such success. The secret was concen- 
tration. —GRENVILLE KLEISER. 


For everything you have missed you 
have gained something else. 
—EMERSON. 




















be 
ac- 
od 
a eer 
me 
: I’ve got my 
nds 
ow d e d” 
‘. second Win 
lie, 
of Sure, I’m tired of war. 
ON, 
Sure, I thought we’d have the 
88, Germans licked by now. 
eS, 
ER, Sure, I’ve been thinking ahead 
about my job in peace. 
f 
be Sure, I’d like to buy a new car 
a with new tires—and a new kitchen 
nd for our home. 
ur- 
cE. Sure, I could use a good, long rest. 
pe But the General has asked for 
more and then still more 
PT. ammunition. 
b * w 
ri Wars are won by men who march 
or that one extra mile—and shoot 
re | that one extra bullet. 
s€3 
.E. Wars are won by men who stick 
it out. 
nis 
ng A lot of Americans before us have 
it. stuck it out—the men at Valley 
he Forge— Lincoln himself—the lost 
a battalion in the Argonne Forest. 
to A lot of Americans are sticking 
m" it out today—the men closing in 
“. on Berlin—and in the heat of the 
jungle in the Pacific. 
N. * bg Pee 
6 I’m sticking it out on my war job. 
ch I’ve got my second wind. 
n- 
aid Until this war is settled the way 
en we want it settled, I know 
. America still needs me. 
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